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Western Insurance Co. 


OF PLL TSBURGH, 


New Granite Building, No. 81 Wood Street. 


Twenty SEVENTH ANNUAL STATEMENT 


FOR THE YEAR ENDING DECEMBER 41, 1876. 


CAPITAL, . - _ « $228,000 


ASSETS. 


Discounted Notes, Bankable su 0,093.82 


Bonds and Mortgages, first liens 53,080.75 
Accrued Interest on same sited _— ‘ ‘ 647.50 
U.S. 5-20 Bonds ‘ $55,000 
Premium on same pbesunes 7.145 
Accrued Interest- : - ‘ 250 


Real Estate .- 
Premium Notes for Hull Insurance-. 


Ledger Accounts for Cargo Insurance 2,321.98 
Premiums in Course of Collection 2,471.40 
Cash in Bank and Office ‘ sails 15,897.58 

$328,456.03 


LIABILITIES. 


Capital, 4,500 Shares 


Re-insurance Fund, unexpired Risks = 27,824.59 
Unadjusted Losses. 3,075.00 
All other Claims 5C0.00 





$256,999.59 
71,457.34 323,450.93 


5 {1,500,.c0 


Surplus 





Dividends in 1876, paid in cash 


lotal Income, 187¢ $66,080. 19 
= Disbursements, 1 


¢ 26,602.31 
Dividends paid to Janu: 


ary 1, 1577 _ ° 2 . 785.250.00 
Losses = 21,672.81 


ALEXANDER NIMICK, President WM. P. 


COMMERCE 


Insurance Company, of Albany, N. Y. 


HERBERT, Secretary. 


\DAM VAN ALLEN, PRESIDEN1 


STATEMENT of ist January, 1877. 


Cash Capital, . : . . $200,006.00 
17, 


Surplus (excluding Reinsurance), 217,273.14 

Net Assets, $417,273.14 
INVESTED AS FOLLOWS: 

United States Bonds, : , $244,000.00 

Albany Bank Stocks, 80,990.00 

Real Estate (Company’s Building), 45,000.00 


28,634.17 
18,500,00 
3:798.97 


$420,923.14 
3,650.00 


Cash on hand and in Bank, 
Loans on Stock Collaterals, 
Agency Balances and accrued Interest, 


Deduct unpaid Losses, 


Reinsurance, $50,768.78. $417,273.14 


R. V, DE WITT, Secretary. G, A. VAN ALLEN, Vice-President 


OFFICE, No. 57 STATE STREET, ALBANY. 
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INDEX TO ADVERTISEMENTS. 


FIRE AND FIRE-MARINE INSURANCE COMPANTES. 


NAME OF COMPANY, 


Adriatic, New York...... 
Agricultural, Watertown............+.. 
Amity, Mew York... .... 265465. 
Etna, Hartford 
Allemannia, Pittsburgh .. 
Amazon, Cimcinnati......... 
PMOCICAN, COMAGO s 6.6 cic Mccitis Se weine ss 
American, Philadelphia... ... . 0000. 
3rewers and Maltsters, New York... 
Buffalo, Butfalo 
Buffalo-German, Buffalo........... 
Canada Agricultural, Montreal.... 
Capitol City, Washington. 


Citizens, Newark:......1.<<s0c0s0: Joseph M. Sinith 
Commercial, New York. M. V. B. Fowle1 
Continental, New York............ Geo. FT, Monte... «+. 
Connecticut, Hartford............0sse+. M. Bennett, jr...... 
Equitable, Nashville..... RR Pa 
Postel, So NOrwWalk. cscecinc ceeveswes Re 
Faneuil Hall, Boston......... ee kK. S. Citalfee......:. 
Firemans Fund, San Francisco.......... 3 re 
Firemen’s Fund, New York............ Chas. E. Appleby... 
Pratt, VOW LOER oc cc cp aieseecnwavas Edward Hotchkiss...... 
Franklin, Philadelphia ...............65 Alfred G. Baker......... 
Franklin, Whecling..........0c0s00 j. MN. Vanee... 

Georgia Home, Columbus..... .... .. J. Rhodes Brown..... 
German-American, New York.......... ‘ Emil Oelberman........ 
ec a.) a re James N. Paterson...... 
Germania, New Orleans................ ee | Pere 
Girard, Philadeiphia............005000: Alfred 8. Gillett......... 
Glens Falls, Glens Falls. ......... SE aaa 
Gunranty, New York........0sccscene. Wm. H. Bridgman...... 
PIAMOVEE, NCW FORK.....02 000s c ecu eons Se 
je a ee Geo, L, Chase .....5.45- 
PIOMGM VOW LOR Bec ci ctsctcce nace Marcus F. Hodges...... 
Peome, COMMINUS.. 6.60 22sec cee ess 5 evar. | We INE aracreace co ico cane 
Homestead, Watertown................ Allen C. Beach.. 
Se rr ee J. W. Mersereau........ 
Re Pee eee eer ee James Gopsill .......... 
patery City, Jerdcy CRy ... sc cc cesesens }. Pauimier ....... ree 
La Caisse Generale, Paris......... McCormick Bros, & Find): 
CG BOONE WOE sinc ceca see nnvvvess isaac K. St John........ 
ee), STUER EEE EEE W. P. I. Panter. ... 
Manhattan, New York.........<..- Andrew J. Smith........ 
ee ee Ree 
ree Ae 
Mississippi Valley, Memphis............ Se eee ree 
Mobile Fire Department, Mobile........ John Maguire........... 
New Hampshire, Manchester........... a ee 

New York and Boston, New York....... SUCNEN ELVAL. «5.6.05 6% 
New York City, New York. ........ ... Richard L, Franklin..... 
New York Produce Exchange, New York, Warren Iarriot...... 
Prigiptd, INOW VOU... o6.0.0ss ose ces Se Se ee ee 
INOPENEIR, WHLEKIOWN ...o 55 ccscsevies esos ee ORG: hats e:h eis ninieteers 
CrIGOe, TAMU. os 3.5 aso w0oe es a Oe | 
oe ee ee jomn |. Brown. .......... 
Pennsylvania, Philadelphia............. John Devereux......... 
MIE, MROOUNUUN, vice ricci csc tavnneens Stephen Crowell. ....... 
Philadelphia, Philadelphia ............. J. 5. AWGN . ..5652. 
PRE, SEMECIOI se d:5 5:0 sia vie tive ves «oes Se ere 
Queen, Liverpool and London........... W.H. Ross, Manager... 
Residence, Cleveland.................. Selah Chamberiain...... 
Resolute, New York..............0.- SORE 5s cvanga sass 
Royal Canadian, Montreal......... Wm. J. Hughes, Manager 
Royal, Liverpool and London .......... A. B. McDonald and 
Scottish Commercial, Glasgow.......... E. W. Crowell and W. T. 
I eds cexperesssvaced William Dolton......... 
mt. Joseph, St. Joseph... .....0s0005 | I ree 
ee rrr rere err ee a errr 
UMNO, THOW WORK... 2c cccccesvvcces i °c 
Se I RN ooo Gia. more been ines voreteress ES ae ee 
DOE DOU WO ios ciescuvesaccssse ee ee ee 


Presedent. 


Wm. A. Seaver..... 


john A. Sherman 
Edward Merritt. 
PRE 5 ae 
R. C. Schmertz 
Gazzam Gano 


A 2. CelVer.ccs: 
Thomas R,. Maris 

Gj. W, Stanaart ...... 
Pascal P. Pratt. 
Philip Becker 

Vim. Angus 


Geo. W. Balloch.. 


Secretary. 


Nox, BOCES. ..c ose sen 
isaac NEGNSOM:. «0 .« 00. 
Nathan Harper ........ 
9s R2OOONOW 6 0.55 6c esie es 
C. Fc PEBETOSEE:, <x ciavicieres 
is H. Beattie A ee ee ee 
Chas. L, Currier... ... 


Albert C. L. Crawtord. 
W. B. Ogden. 

Edward B. Smith..... 
SS OE OSS ¢ Se ere 
Edward IT, Goff, Man’e’r. 
ee i, 

Mm. HH, Scnenck....... 
David Quackinbush ... 
Cyrus Peck 
Charlies R. Burt...........: 
John D. Anderson 
Me POET oi os occ ess 
LD. Bradbury.... 

Geo. D. Dornin...... 
W.R. Wadsworth...... 
Robert M. G. D rige re 
Theo. M. Reger. ........<+: 
Ba By NG Git kei 


1 
Bas 
as 


Lambert Spencer........ 
James A. Silvey.......++ 
Jultus B. Brose... ....646 
eR a 
P. C. Royce.. 
J. L. Cunningham....... 
Chas. D. Hartshorne. 

i, Remsen Lane......5.% 
FS re 
John D. McIntyre.. 

H. N. Henderson 
H. S. Munson 
L. P. Bayard 
Jorn 7, FORE. .6.5.0.50100°2 
a se iereveid 
iy & T. J. Temple, M’ng’rs 
Wm. R. Macdiarmid.... 


James H. Bowman...... 
Louis P. Carman 
ee OE Son sicesc-on ees 
i ee 
Fic ESFORGUET. oes. n sas ; 
te | 
John C. French 
N. L. Roosevelt......... 
John W. Simonson... 

S. W. Wendover 
P. Notman 
A. tH. Wray... 
Geo. W. Lester 


SU) 
DD. W. &. Shelton.......<<s. 


T. C. Parsons........... 
W. M. Randall... 2... 


E. F. Beddall, Managers. 


Read, Managers ........ 
jos. B. Wright...... : 
eee 


Charles A. Eaton ... 
Wm. M. St. John.... .. 
Bo Bs Ss ike necins 
J. K. Van Rensselear 


Location of Office or Agency. 


187 Broadway ....... ... 

New York Agen y, 165 B: lway 
515 Broadway ..... ..... 

New York Agency, 


NO Agency in New Eaaieiee 
New York Agency, 120 Broadway 
No Agency in New WOMic sii. s0:0 7 
New York Agency, S35 Wall street. 
139 Broadway ... 


New York Agency, 13g Broadway 
New York Agency, 10 Pine stree! 
No Agency in New York. 

No Agency in New York oe 
N. Y. Agency, Western Union Build 
157 Broadway....... 

100 and 102 Broadway. 

New York Agency, 69 Liberty street 
New York Agency, 168 Broadway. . 
New York Agency, 120 Broadway. 
New York Agency, 176 Broadway. 
167 Broadway . 

348 Broadway Scetraiiete hea 
New York Agency, 175 Broadway... 
No Agency in New York.......... 


No Agency in New York. 


be a ee 
N. Y. Agency, Western Union Bldg. 
No Agency in New York........... 


New York Agency, 10 Pine street... 
New York Agency, 120 Broadway .. 


120 Broadway.......... seiko 0G 
Ce ee 
New York Agency, 150 Broadway... 
ae ee eae ane 


New York Agency, 150 Broadway. 
No Agency in New York.. 

167 broadway 
No Agency in New York. 
No Agency in New Y 
N. Y. Agency, Western Union Bldg. 
184 Broadway 


New York Agency, 161 Broadway.. 
68 Wall street ... 
New York Agency, 176 Broadway... 


No Agency in New York........... 
No Agency in New York........... 
New York Agency, Io Pine street 
New York Agency, 165-167 Broadway 
Fe  Gcieaiek cas encedews 
Oe ee ee 

BGS DOAN WAV 05 isis ics. a-s 5% 
ee 


New York Agency, 161 Broadway... 
New York Agency, 69 Liberty street 
New York Agency 47-49 William st. 


| New York Agency, 88 Wall Street... 


Western Union Telegraph Building. 

gra] g 
N.Y.Agency,W.U.Telegra 3uild’g 
N.Y.Agency,W.U.Telegraph Build’g 
New York Agency, 135 Broadway... 


214 Broadway 
No Agency in New York 
151 Broadway . 
New York Agency, 181 Broadway .. 
New York Agency, 56 Wall Street.. 


Peery oe. . ee 


New York Agency, 153 Broadway .. 


New York Agency, 69 Liberty street. 


New York Agency, 179 Broadway... 
62 Liberty street 
we eg SE CO Teter 
aod Kanade tnues Hes 
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NAME OF COMPANY. President. sebbaia Location of Office or Agency. Page. 
Springfield, Springfield, Mass.......... Dwight R. Smith ....... Sanford J. H: all ee Aarons New York Agency, 150 Broadway... 259 
Sun, P hilade Iphi: “EARS Reinet ae iene or Nelson F. Evans........; William H. Haines...... N. Y. Agency, Western Union Build’g 258 
Tradesmens, New Y ork.. TEU page Pee D. B. Keeler.... cS eee | eee MR oe ey Na hes 258 
Virginia Fire and Marine, Richmond....:| W. L. Cowardin........ Wm. Willis, Jr.. ... New York Agency, 139 Broadway.. 261 
Watertown, Watertown........... Willard lves eee New York Agency, 141 Broadway.. 264 
Westchester. New York........... Geo, J. Penheld........ Geo. R. Crawford. ...... bit: Sess se cabew cones hee 257 
Western, PRISDUIER.. <0: 665-sccecccees Alex. Nimick....... W. P. Eherbert........e.. No Agency in New York.......... 219 
Ce ea rr 7. MCWRNTICR:...6 soo. sane Fred G. C. Lovelace.... New York Agency, 139 Broadway... 258 

LIFE AND TRUST AND LIFE AND ACCIDENT INSURANCE COMPANIES. 
NAME OF COMPANY. Prestdent. Secretary. Location of Office or Agency. | Page. 
Be ee eee errr e TO: Bdetis 65 sce 5. h., Maeliok....... .. New York Agency, 165 Broadway.... 222 
Atlantic Mutual, Albany........... cof eDest TT, Praga... <0. Walter Brown.......... er alee ie ed ES 255 
ee et gc or Thos. F. Plunkett... James W. Hull......... New York Agency, 237 Broadway 224 
Brooklyn, New York .............. Christian W. Bouck . Wm. BE. CONE... ce cccews SP ciciwenracs seeeeeo% 225 
Canada, Hamilton ..................-. BG. HE. ot6 scenes J. 3 ee .| No Agency in New York . af 225 
Connecticut Mutual, Harttord.......... James Goodwin......... Jacob L. Greene......... | New York Agency, 162 Broadway. 217 
Connecticut General, Hartford.......... Te We eR, esse sesn Wie BUEN oes oc bic No Agency in New York ..........| 255 
Contmental, Hartford. ..........<00sess | James 5S. Parsons........ Robert E. Beecher...... No Agency in New York.......... 255 
Cotton States, Macon.................. W. B. Johnston. ........ Geo S. Obear........... No Agency in New York..........| 224 
Rattaitie, Mew VO. os. .c0cess scenes Henry B. Hyde..... Samuel Borrowe....... cacac-iasrony RECT | 222, 250 
Globe Mutual, New York... ...... 06s Pliny Freeman.......... James M. Freeman...... 345 and 347 Broadway coe esvcercess |} 222 
Home, New York............. Gea. C. Bisttiass «000s _a i Sees Benen | 255 
Homeeopathic, New York............. D. D. T. Marshall....... Frank B. Mayhew....... Bae SE 60080666 <4 cnet weanns | 22 
Knickerbocker, New York............. | John A. Nichols.. Geo. F. Sniffen.......... | EE avantevenscaveswaccel’.. ae 
Life Association of America, St. Louis...) H. W. Hough...... es “eae Branch office, 205 Broadway....... | 222, 254 
Louisiana Equitable, New Orleans.......| Samuel M. Todd Wm. Henderson........ No Agency in New York........... | 255 
Manhattan, New York................. Henry Stokes........... a eee 156 and 158 Broadway,............ | 22 
Massachusetts Mutual, Springfield... .... ss = | ae Avery J. Smith.......... New York Agency, 243 Broadway ..| 218 
Metropolitan, New York............... in ia wsegh apescueeseunsacsescsoes Cor. Church Street and Park Place..| 22 
Missouri Valley, Leavenworth.......... Oe Re Ran nce aik New York Agency, 141 osetia 225 
a Maurice McCarthy. a ee No Agency in New York...... a 255 
Mutual Benefit, Newark ...............| Lewis C. Grover... Edward A. Strong...... New York Agency, 137 Broadw ay.. 255 
ae a es F. S. Winston .... feaee F. LOG 0.4.06 SP NE 655 sevwcnceveveceue 218 
Nation, COCARD: «a dccccascccicnccccel | Emerson W. Peet....... John M. Butler.......... New York Agency, 407 Broadw ay..| 218 
New England Mutual, Boston.......... Benj. F. Stevens,.......... Jos. M. Gibbens......... New York Agency, 204 Broadw ay.. 255 
New York, New York. .........<cc.000. OEE I ros caulk 42sec canbe. &h0 wae di 346 and 348 Broadw od 268 
Northwestern Mutual, Milwaukee....... a Sere Willard Merrill New York Agency, No. 160 Fulton st) 22 
Pacific Mutual, Sacramento........... 5 f°: eres i frre No Agency in New York........... 22 
Penn Mutual, Philadelphia............. ee eee Henry Austie........... New York Agency, 161 Broadway.. 225 
Phoenix Mutual, Hartford............. A. C. Goodman........% J. M. Holcombe..... .... New York Agency, 153 Broadway...| 224 
Piedmont & Arlington, Richmond....... TA: Be CE i icwwndes ee ar No Agency in New York........... 225 
oc Se J. G. Batterson ... Rodney Dennis........ New York Agency, Tribune Building 22 
United States, New York............... james Buell... ........ ey ee BEE NOD os . be sc asee seat eens 218 
Universal, New York: .......<.. << ccc« osess William Walker........ ee ee LO WONTON MO in cisasewe 00% a0 22 
Union Central, Cincinnati.............. John Cochnower........., N. W. Harris... Pee. 66g. eer Pree tree 255 
Union Mutual, Boston................. | John E. DeWitt .... 35  Seeerrrerey New York Agency, 151 Broadway. . 223 
Washington, New York................ Cyrus a ee Ws Sees sen sens 855 Bromdway .. ...ccccsccsccccens 224 
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Page. Page Page 
Alliger Brothers, New York.............. 259 Lloyds Plate Glass Associ: wig: pi tiie toric set 257 | Sniffen, E. Duncan, New York........... 255 
Chandler, Henry R., New York...........262 McCormick Bros. & Findlay, Chicago..... 263 Standart, C. W., & Co.. New York ....... 263 
Clarke, Geo. C., Chicago acc eik aivetan “hata ta oie ahs eg ey ae ae re 259 Underwriters’ Agency, New York........ 259 
Low, James H. & Co., Atlanta, Ga........ ZED| FUOMMAORE ADORNS. «5.56 uccecsve vee 56 
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ALTna Los ae Co 


CONN, 





OF HARTFORD, 


Assets, Jan. 1, 1877, $23,357,648.95 


T. O. ENDERS, President. AUSTIN DUNHAM, Vice-Pres’?, 

H. W. ST. JOHN, Actuary. J. L. ENGLISH, 
G. W. RUSSELL, M. D., Consulting Physician. 
J. C. WEBSTER, Sufer Agencies. 


Secretary. 


intendent of 


GENERAL AGENTS. 





) eS a | a tes ig 3 _Me. W. B. GULICK .Columbia, S. Ce 
W. A. STONE.........Concord, N. H. C. W. HARRIs. .. Augusta, Ga. 
H gf See ee poor nd Vt. DAVID CLARKE... .Mobile, Ala. 
E. E. SARGENT.....° ; Johnsbury, Vt. J. T. MCMILLAN Gainesville, Fla. 
DWIGHT CHESTER. .Boston, Mass. WM. E. FITZGERALD..N. Orleans, La. 
2 A > eee Providence, cb. B. Ths PREM ccc cine Louisville, Ky 
HEMAN A. TYLER. Fag artford, Conn. W. D. TALBOT ...... Nashville, Fenn 
F. H. WELD & SON. Haven, Conn. ANDREW MILES Knoxville, Tenn. 
Re; Ges SORRY ccex cc bri dgeport, Conn. FRANK REMINGTON..Cincinnati, Ohio 
D. A. PECK. .Middletown, Conn. Gro. F. SADD .Geneva, Ohio 
H. B. Moore ee Hartford, Conn. HORACE STILSON.....Cleveland, Ohio 
Li. BEORTON .0:00 .~ New York City. R. H. ALLISON....... St. Louis, Mo. 
EDWARD KENT.......Syracuse, N. Y.| THos. C. DAY..... Chicago, III 
A re Buffalo, N. Y.. R. W. KEMPSHALL... Peoria, Ill. 
NYE & BALDWIN.......: Albany, N. ¥. J. W. & J. E. WHARF. Olney, Il. 
W. G. CHAFFEE. .Oswego, N. Y. J. L. MIL ES Cedar Rapids, Iowa 
no. EZ. BAKEE...... Rochester, N. Y. F. T. & T. C. DAy...Milwaukee, Wis. 
MOSHER & THORPE....Auburn, N. Y. STONE & MARTIN...... Topeka, Kan. 
Wo. ERDTMAN...265 Broadway, N. Y.! J. W. WHARI . Detroit, Mich 
i ee, Ea oases oie ymacegs Malone N. Y| M. P. MORSE...... Portland, Ores con 
€. 4... SeeeRIce...... .Newark, N. J. | JONATHAN KELLOGG. Little Rock, Ark. 
C. Hi, BRUSH... 660s: Philadelphia, Pa.| WM. H. Orr. .Montreal, Canada 
D. P. CHAPMAN....... Pittsburgh, Pa. | J. R. ALEXANDER Montreal, Canada 
T. R. ALEXANDER....Baltimore, Md. JoHn GARVIN & Co.Toronto, Canada 


A. Hh. BREACH... Wheeling, W. Va.!H. BUCHANAN, Jr. Newport, Ky 


W. H. Crow....*.... Raleigh, N.C. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insura 


GENERAL OFFICE, ST. LOUIS, MO. 


S. PIERCE, Sveretary. 


EW 


. BRYANT, Actuary. J}. 


H. W. HOUGH, President. 


AMOUNT OF POLICIES 


ASSETS. 
i875. 


December 31, 


$3,043,538. 





of local invest- 


the poincign 
, which, by its 


The only ¢ 
of Directors. 


The only Company which guarantees, as a chartered rig 
ments in each State © its reserves or re-insurance fit 
Charter, gives to each State a Representative in the "Ho yme Boart 


ympany 


NEW YORK DEP’T, No. 205 BROADWAY. 


SIDNEY W. CROFUT, Secretary, 


Efficient men, wanting to represent the Lire AssociaTion oF AMERICA, will address 
or apply at the office of the Association, No. 92 Broadway, New York. 


ce LIBERAL TERMS TO SOLICITORS, 





SIXTEENTH ANNUAL STATEMENT 


OF THE 


EQUITABLE 


Life Assurance Society, 
FOR THE YEAR ENDING DECEMBER 31, 1875. 
Net Assets, January 1, 1575-.-.-. : are eer ee - $24,735.034.74 
INCOME. 
Premiums --- =n oaiathle gains baie cece adtaaedaae See $7,900,991 
CEC GE OSE A a EAS ICD NT pele Sai RENE 1,571,894.09 71,8 
3,4 2 
DISBURSEMENTS. 
Claims by death and matured endowments..-......-...-.--- $2,356,211.9 
Dividends, surrender values and annuities.............-.-- 5,799.69 
State, County and ci 3 con coos enue aamaeweswak’ 6,421.9 
NS IEE EI AES AES NTE Ee 404,372.34 
Expenses Cee eovesecccecccceccecece oseeee oo oe cove 520,453 pa 
NE AssETS, Dec. 31, 1875--.--- $27 ,677,630.87 
ASSETS. 
RGR GIN TROTMR EN i's kode icndsacasewnecssamuncecsews $17,085,951.88 
Real estate, (in Ne w ¥ 2 st RB, Cl eccnceseccce . 51030,494.55 
United States and State sto ks, and stocks authorized by law- 45303,742.96 
oans secured by U. 3S., and State and Municipal Bonds---- 54,320.00 
Commuted Commissions te ORE A See ee al a eee 7 18 
Cash on h _ nm Banks, etc., on interest........<..<<ss..-- 68,639.51 
Balance « Age RG MN go on ie hcecin uluairGeruo ded, 237,409.79— $27,477 7 
iodine vk e of stocks, over cost value_.....- eS ee 212,698.12 
Premiums, inte rest, and rents, due and accrued_...._.....- 436,184.21 
Sees PRIOR. cc. os ce enccadessnerecesseeueess =e 712,576.00— 1,301,458.83 
Total Assets, Dec. 31, 1875....... $29,039,089.70 
Torat Lrapivitigs, including reserve for re-insurance of existing policies %24,523,170.28 
Total Surplus to Policyholders.......... $1,513,919.42 


New Business in 1875, 8,583 Policies, assuring $30,538,(17. 


Outstanding Risks, $178,632 ,686. 
} 


From the undivided surplus of %4,515,910.42 the Society has declared a reversionary 
di lividend, available on settlement of next annual premium, to participating policies, propor 
tionate to their contribution to surplus. 

[he cash value of such reversion may be used in settlement of premium if the policy- 
holder so elect. 

The valuation of the policies outstanding has been made on the American Experience 
Table, according to the legal standard of the state of New York. 

GEO. W. PHILLIPS, / 


letuaries. 


J. G. VAN CISE, \ 


ALEXANDER, 1 Yee-Pres't. HENRY B. HYDE, President. 


GLOBE 


Mutual Life Insurance Company. 


JAMES W. 


PLINY FREEMAN, President. 


. 


W. STURGIS, AMan'g Direc. Agencies. JAS. M. FREEMAN, Secretary 
F. H. SEWELL, Actuary. JAS. F. BURNS, Suf’t Agents. 


NOS. 346 & 347 BROADWAY, NEW-YORK. 


Assets, Fan. 1, 1877, $4,418,218 


Aut Forms or LIFE AND ENDOWMENT POLICIES ISSUED. 


of Insur- 


Feature. 


of the Reserve Dividend Plan 
'Attractiv 


A Careful Examination 


ance ts invited. A New and peculiarly 


Every reasonable advantage given to Policyholders. 


PREMIUMS AND LOSSES PAID: IN. CASH. 


STRICTIONS ON TRAVEL IN THE UNITED STATES OR EUROPE 


Special Inducements offered to Agents. 


APPLY AT THE HOME OFFICE, 
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Union MuTuAL 


LIFE INSURANCE COMPANY, 


Or Maine. 


Directors’ Office, 153 Tremont Street, Boston. 


JOHN E. DE WITT, President. 


Assets, Ten Milhon Dollars. 


DANIEL SHARP, Vice-President. 


D. L. GALLUP, Secretary and Actuary. 


JOHN C. SHARP, M.D., Medical Examiner. 


PACcIFIC MUTUAL 


Life Insurance Company, 


Or CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


JOHN H. CARROLL, Pres’?. GEO. A. MOORE, 
DIRECTORS. 


LELAND STANFORD, President Certral Pacific Railroad, Sacramento. 
Newton Bootn, United States Senator, Sacramento. 

E. B. Mort, Merchant, Sacramento. 

J. .H Carrot, Capitalist, Sacramento. 

L. S. Apams (Adams, McNeill & Co.), Sacramento. 

J. F. Hovcuton, President Home Mutual Fire Insurance Co., San Francisco, California. 
H. S. Crocker, Importing Stationer, Sacramento. 

R. C. Ciarx, County Judge, Sacramecto. 

Epwarp Capwa.aper, Broker, Sacramento. 

Georce A. Moore, Insurance. 

tuEL Lavenson (Locke, & Lavenson), Merchants, Sacramento. 

2 NK Mitzer, Cashier National Gold Bank, D. O. Mills & Co., Sacramento 
L. A. Boorn, Capitalist, Sacramento. 

M. Bryte, Capitalist, Sacramento. 

R. T. Brown, Capitalist, Sacramento. 


V.-Pres't 





Total Assets, Gold Coin Values, - - - - 
Surplus to Policy-Holders, Dec. 31, A. D., 1876, - - 


$1,281,847.59 
365,097.08 





POLICIES ISSUED UPON USUAL APPROVED PLANS. | 
NO RESTRICTIONS UPON RESIDENCE OR TRAVEL. } 


Policies exempt by law from taxation and execution. 


| 
| 


The Mutual Investment Policy of the Pacific Mutual Life Insurance Co. contains a | 
guarantee of dividends, and cash surrender value. 
Active and reliable agents wanted in all the Northern States ! 


UNIVERSAL LIFE 


Insurance Company, 
Nos. 17 & 19 WARREN STREET, NEW YORK. 


Premiums much less than in other Companies. 


STATEMENT, JAN. 1, 1876. 


Accumulated assets, . . . .. , $5,491,635 
Gross liabilities, including reserve, ( aeeena: ) 4,834,182 
Surplus, Jan. 1, 1876, 657,453 
Income for 1875, 3,391,645 
Policies issued during 1875, 6,408 
Amount of new insurance, 14.575,219 
Amount of insurance in force, . . . . , 35,907,240 
Net increase in 1875, in amount insured, 7,383,611 


OFFICERS: 
WILLIAM WALKER, President. HENRY J. FURBER, Vice-Pres't. 
JOHN H. BEWLEY, Secretary. GEORGE L. MONTAGUE, Actuary. 
EDWARD W. LAMBERT, Medical Examiner. 


ACENCY DEPARTMENT: 
CHARLES P. GRIFFIN, General Manager. 
SAMUEL I. KNIGHT, Superintendent, 







x 


F 
ocean eS 
<p? 

7 


Vice-President, 
o 





JOHN 8. HEGEMAN. 


Secretary, Actuary, 
R. A.GRANNISS. W. P. STEWART. 


+ RESERVE + 
ENDOWMENT 


RESERVE DIVIDEND PLANS 
METROPOLITAN 


Liem INSURANCE COMPANY OF NEW YORK 
Give better returns to the AGENT than any plans heretofore presented. 


First-class Agents, with established records, or successful business men who desire a vot 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, te 
Company's General Agents or Superintendents. Contracts made direct. Benefit of the & 
commission allowed. Send for the documents of the Company, which explain its plans 














B. BR. CORWIN, Manager, Dominion of Uanada. 
4. KAUFMANN, Superintendent German Department 
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INS. CO., 





TWENTY-FIFTH ANNUAL 


BERKSHIRE LIFE 


MASS. 


S77. 


OF PITTSFIELD, 


JANUARY 1, 





RECEIPTS. 

IE RUORINOD 1 MEID icie cie i cnndanewns sebeceusesnveneees $445,884.17 
SNE MP SINE nin ciwicnrveccwtausese 195.145. 

EE PN i Sc cicnietdacdacecseaciuaeuaisecaaeer $641,029.79 

DISBURSEMENTS, 
TO POLICYHOLDERS. 
For death claims... sie codeteiedh . $165,287.21 
For endowments matured ....--------------- 1,495.00 
For dividends. sO. 1,948. 
For surrenglered polici ies — Of 7,398.74 
EXPENSES, 

Commissions and allowances toagents, and medical examines’ fees, $40,895.34 
en GUO SUE CIOORS 8. coca nccincecconeuensoutwouse 13,754-77 
Kents of agency offices . --- ere eee viata 4,059.83 
Printing, advertising, postage |, ac... Seine aowes 5,418.28 
Miscellaneous expenses. --- - - tree a ay Q,115.64 73,84 
0 ee ee SP icatdea Das uen te aeee Sadar tix:. dealterms S, 
EN ee iraudo : : ; 2,¢ 2 

Total disbursements-.....-.-..---------- Kansbiarepsecana tide $470.322.66 

ASSETS. 

NE SN gins ac a cen s cake ere Eee hGetmensdeedaaciwadaaawes $542,900.00 
City, county, and oe bonds = a eauidin ei aes 118,000.00 
Mortgage loans, first lien~- . wee gaia ener 1,767,740.63 
Loans on approved collater rals 60,953.33 
Real estate ome eee aN le oe a ee aed Cee a ns eek 217,676.98 
Premium notes on polici ies in force_-..---------- - me gee ae 193,738 44 
Stock in Massac husetts National banks = aR a 15 00 
Cash i slo Sagi ’s office. ._- seaes safes 235.83 
Cash in bank , ae 60,91 ) 
Cash in hands of agents and accounts, (secured) . 24,193.82 
Net premiums in course of collection 30,779.27 
Net deferred quarterly ani semi-annual premiums ; 29,660, 79 
Interest accrued on investments SY SEE Ee OPO ee ice 66,558.01 
Office furniture, (cost over $12,000) _-_- ~~~ 3,000 

PNT chocxcanockssamranes bei : $3,260,430. 9 

APPROPRIATED AS FOLLOWS: 
Re-insurance reserve (4 per cent actuaries’ table)  . -...-....2..---222222-- So, 79-6 
All other actual or contingent liabilities................-...... °°... t 15.13 
Surplus, over legal reserve, Massachusetts stand ar -d, and all liabilities, actual 
and conting DAWN eo ees aS oir al euad : 342,237.64 


$3,2¢ 1,430.9 

Surplus, New York standard __.....------- $51 e 37.64 
EDWARD BOL’ 
Secretary. 
J. H. DASKAM, ¢ 


rWoobD, Puaben. 
JAMES M. BARKER, 
veneral Agent. 


JAMES W. HULL, Vice-President 


STATEMENT 


OF THE 


COTTON STATES LIFE INS. Co. 


JANUARY 


I, 1877. 


ASSETS. 


State of Georgia, 7 per cent Bonds. .-.-_...-.-.-......- w2---------2-- $83,500.00 
Western Railroad of Alabama, 8 per cent B ihe guaranteed by the Georgia and 

Central Railroads... ....--- a er x : asics ace 
Other Bonds—State, Municipal and k: dea ud be Pe, : $-,242.12 
Other Securities and Mortgages on Real ii state a eee t 67:062.0 


Bills Receivable, with Collatera's___- sc aesatntetaate a : 9,412.41 


Premium Loans on Policies in force, with Interest on same 


3770.40 

Deferred Semi-annual and Quarterly Premiums, and Premiums in course of sia 

collection (net) ii ueacbrereenodees 7” 20,478.60 

Interest Accrued_ ..-- Karina canis A ; ‘ ~~ ss 

Office Furniture and Safe__....-.---- as : . 1,97 as 
Cash on hand and in Bank ---..---- 


Tota ASSETS-..-. 


LIABILITIES. 


Re-insurance Reserve, New York Standard _..__...... sp i = = lata Gea 
Death Claims reported but not due__--__-- EEE ae a ae NE : ae es 
Be CEN CIO 6 ok kceicecsncccs pene aa pease es — 2.108.326 
PE: ENON ics Sire ccc wwhinn ade dotetwse cvecdnn $409,290.09 
Surplus for Security of Policyholders___- - 5 55 877 71 
° — -- / 
CAPITAL GUARANTEED FOR SECURITY OF POLICYHOLDERS.. & 
Market Value of Bonds Deposited with the Comptroller-General of Ge rgia, for 
Security of Policy holders, PR a tnd insane awebacbtneue cecemebewacc I 100.00 
Active Agents to solicit insurance wanted in « very county not occupied in Georgia, South 


Carolina, and Alabama, 
Policies issued on all approved plans of insurance. 
Endowment policies issued at rates usually charged for Life policies. 
> —_ ness H ance ay 4 2c » Sacre rey . . * 
Partic s de siring insurance may ddress the Secretary of the Company, at Macon, Georgia, 
and full information will be given. 





W. B. JOHNSTON, Pres. J. W. BURKE, Vice-Pres. GEO. 


S. OBEAR, Sec, 








THE 


WASHINGTON LIF 


Insurance Company, of New York. 
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glo 


Cash Assets, “$B. 265,495.36 


Invested in se best Class of Securities. 


Surplus, . . $878,809.53 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholder, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual dividends from date of policy. 


H. D. PENFIELD, General Agent, 
No. 148 La Salle Street, Chicago, III. 


PHCENIX MUTUAL 


Life Insurance Company, 


OF HARTFORD, CONN, 





$10,000,000 
1,000,000 


Assets over, - . - 
Surplus, over - - - 





A. C. GOODMAN, President. 


J. B. BUNCE, Vice-President. J. M. HOLCOMBE, Secretary 


ESTABLISHED A. D. 1850. 
TH E 


MANHATTAN 


Life Insurance Company, of New York. 


Has Paid $7,400,000 Death Claims. 
Has Paid $4,900,000 Return Premiums to Policyholders. 
HAS ASURPLUS OF MORE THAN $1,900,000 OVER LIABILITIES 


And a Ratio of $120.00 Assets for every $100.00 Liabilities, 
By New York STANDARD oF VALUATION, 
IT GIVES THE BEST INSURANCE ON THE BEST LIVES, 
AT THE MOST FAVORABLE RATES. 


Examine the Plans and Rates of this Company. 
HENRY STOKES, President. 
C. Y. Wenp ce, lice-President. H. 
J. L. HAtsey, 


S. N. Sreppins, Actuary. 
Y. Wemp te, | a as . 
Secretary. | H. B. STOKES. ¢ <iss’t Secretartes 
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CANADA 


Lire ASSURANCE CoMPANY. 


Established 1847. 


Capital and Funds, over $3,000,000 


HEAD OFFICE, 


HAMILTON, ONTARIO. 


Managing Director and President, A. G. RAMSAY, F. 1. A. 
Vice-President, JAS. HAMILTON, M. D, 


Secretary, R, HILLS, 


Medical Advisers, J. D. MACDONALD, M. D., and 
J. A. MULLIN, M. D. 
Che Company has Agents in all the principal towns 


throughout Canada, and a correspondent in London (Eng- 


land), authorized to accept premiums when that may be 


convenient to the assured, 
/ y information may be obtained at the Head Office 
n Hamilton, Ont., or at any of the Agencies. 


THE 
, oe MUTUAL LIFE 


Insurance Company, 


No. 257 Broapway, N. Y, 





D. D. T MARSHALL, President. 

E, M. KELLOGG, M.D., lice-President. 
FRANK B. MAYHEW, Secretary. 
STEWART L. WOODFORD, Couxse/. 
D. P. FACKLER, Actuary. 





ijommopathists insured at Lower Kates than in 
other company. 

Women insured at same rates as men, 

No restrictions on residence or occupation, 

Policyholders voters at election of Directors. 


any 





ACTIVE AND KESPONSIBLE AGENTS WANTED, 


B ROOKLYN LIFE 
INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. Y, 


CHRISTIAN W. BOUCK, President. 


D. PARKS FACKLER, Consulting Actuary. 
WILLIAM M. COLE, Secretary, 


DANIEL AYRES, M.D., LL.D., Medical Director. 


Assets, - = = $2,482,398.70 
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‘woe MUTUAL LIFE 
INSURANCE COMPANY OF PHILADELPHIA. 


Incorporated in 1847. 


: $5,940,006.37 
ENTIRELY MUTUAL. 
the 


Assets, - - - - - 


Annually, reducing the 


second year, 


Dividends made payments 


Policies non-forfeitable after three annual payments. 


SAMUEL C. HUEY, President. 
SAMUEL E. STOKES, . . Vice-President. 
Hi. S. STEPHENS, - - - - ad Vice-President. 
HENRY AUSTIE, - - - - - Secretary. 
JAS. WEIR MASON, - - - - - Actuary. 
J. W. IREDELL. Sup’t of Agencies, Cincinnati, 
JAMES H,. LANGKORD, General Agent, 
No, 167 Broadway, N. Y. 


THE 


S tenon LIFE AND ACCIDENT 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 


Cash Assets, Jan. 1, 1877, $4,053,1 59.24 
Surplus to Policyholders, 1,415,295.10 
I 415,29 
Cash Benefits Paid, 3,529,719.76 


GENERAL ACCIDENT POLICIES for the year or month, 
written by Agents, 
ENDOWMENT INSURANCE of 


forms at Low Cash Rates. 


LIFE AND the best 





JAMES G. BATTERSON, President. 
Ropney Dennis, Sec’y. Joun E, Morris, Ass’¢ Sec'y. 


New York City Office, ‘Tribune Building. 


— VALLEY LIFE INS. CO. 


LEAVENWORTH, KANSAS. 
ISSUES 
REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 
INDUSTRIAL POLICIES. 
$2" Send for a Circular. 

LEGAL INTEREST : Connecticut 6 per cent, New York 
7 per cent, Missouri 10 per cent, Kansas 12 per cent, 

Eastern companies invest their money at Six per cent, while 
the Missouri Valley makes its investments at TWELVE per 
oent or more, 

This Company Declares Dividends upon the First 


Payment. 
D. M. SWAN, President. 


J}. I. JONES, Sec’y. J. L. ABERNATHY, Vice Pres't. 


IEDMONT AND ARLINGTON 
LIFE INSURANCE COMPANY, 


RicHMOND, VIRGINIA, 


Accumulations, - - $2,000,000. 


...--President. 


D. J. HARTSOOK. 


I. E. EDWARDS Vice-President, 


J. J. HOPKINS.----- 


Secreta ry. 


B.C. HARTSOOK Issistant Sec'y and Cashier. 


Pror. E. B. SMITH lctuary. 


Medical Examiner. 


De. C: 0. SMITE ........- 
W.C. CARRINGTON Counsel and Legal Adviser. 
H.C, DESHIELDS 

LEROY S, EDWARDS 


‘ . Supt. Agencies. 
Gen, Agent Home Office 
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McDONALD & BEDDALL, FR CHARLES R. KNOWLES, 
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THE SPECTATOR 


NEW YORK: CHICAGO. 


PERSONAL LIABILITY OF DIRECTORS. 

N 1871 and 1872 THE SPECTATGR directed attention to the per- 
] sonal liability of directors and trustees of insurance companies. 
At that time the subject was before the couris in the state of New 
York. 
insurance company by a creditor who had been induced t» purchase a 


An action had been brought against a director of a bankrupt fire 


policy by a false statement of the company’s condition ; a statement 
which showed the company to be solvent when, in fact, it was insol- 
vent. The Supreme court of the state of New York, at General Term, 
decided that the director was liable. The case was appealed on the 
ground that the court erred in admitting as evidence a copy of some 
portion of the company’s record when the original record might have 
been obtained and presented as evidence as far as the court was in- 
formed. The Court of Appeals reversed the decision of the Supreme 
court on this ground, to wit, that the admission of secondary evidence 
Thus the 
real principle involved in the question at issue before the court below 


was left untouched by the Court of Appeals. 


was without sufficient justification as far as it appeared. 


e In recent numbers of THE SPECTATOR the question of the personal 
liability of directors and trustees has been touched upon in discussing 
their moral responsibility. The recent reflections were rendered timely 


by the occurrences of the past winter. These occurrences have demon- 


strated the negligence, if not the positively vicious practices, of some of 


the reputable citizens upon the strength of whose endorsement utterly 
untrustworthy companies have been enabled to continue in their 
fraudulent operations. These reputable citizens occupied high positions 
in society, in the church, on ‘change ; they were men of conspicuous 
culture and patrons of art; they were men of ostentatious piety and 
supporters of charitable institutions ; they were men of supposed large 
wealth and unimpeachable probity, and engaged in legitimate opera- 
tions of great magnitude. All this was known to the community 
generally, and the simple, confiding souls composing the community 
generally looked upon the publication of their names as directors or 
trustees, as chairmen or members of finance committees, and at once 
arrived at the conclusion that the institutions subject to their scrutiny 
and favored with their advice must be beyond any just suspicion. And 
thus the community was systematically and persistently and designedly 
robbed by executive officers who spared no pains to spread before the 
public the names of these directors, accompanied by the fraudulent 
representation that they gave personal and intelligent attention to the 
management of the companies and tothe supervision of the officers with 
whom they were ostensibly associated. These are well known facts, 
and in view of them can there be any doubt of the moral responsibility 
of these directors for every dollar lost by policyholders in consequence 
of the mismanagement of these companies ? 

And to the mind of a layman there seems to be no doubt of the legal 
liability of these directors. It is clear that they permitted their names 
to be published in a way which was equivalent to saying to all the 
patrons of the companies, We supervise the management of these com- 
panies ; we give advice and, if necessary, direction as to the liabilities 
incurred by them, and the accumulating of the means to meet those 
liabilities, and the proper care of the means when accumulated; we 
are here to avouch for the honesty and faithfulness and ability of the 
officers chosen to do the executive work for these companies ; we guar- 
antee the truthfulness and candor of the statements annually made set- 
ing forth the condition of these companies; and as a guaranty of our 
trustworthiness, we point to our reputation among our neighbors, our 
wealth, our well-known charity, benevolence and piety. This is what 
these trustees did in substance, and in doing it, it is certainly good 
enough law for a layman’s comprehension to hold that they made a 











specific contract, hy implication, with every policyholder or other cred- 
that they have failed to fulfill their contract; 


ihat their failure has resulted in great loss and damage to those who 


itor of the companies ; 


relied upon their promises ; that they should be required to make good 
all this loss and damage. And in the interest of sound underwriting 
and sound business morals, we would go further and say that any 
individual among them who was found pecuniarily unable to respond 
to the demand for his share of the loss should be punished as a con- 
spirator in fraud. 

But to take a practical view of the situation, and to suggest practica- 
ble action for those who have been defrauded is what we set out to do 
in the beginning of this article. 

Beginning with the Continental Life, the developments in regard to 
the management of which are among the most sickening revelations of 
official dishonesty we remember to have ever met with, there seems to 
be a clear way open to the defrauded policyholders to recover a consid- 
It seems to be established 
that the company was insolvent for several years prior to its going into 


able part, if not the whole, of their rights. 
the hands of a receiver last October. On each recurring January the 
officers of the company made, and swore to the truth of, a statement 
This was a deceptive 
and fraudulent statement and it induced policyholders, about twenty 
The officers 
who made oath to the truth of the statement knew that it was false. 


which showed that the company was solvent. 
thousand in number, to pay premiums to the company. 


The directors of the company knew that it was false, or they neglected 
to make the examinations which it was their duty to make, and which 
would have made its falsity plain to them; and this neglect was no 
less a crime against policyholders than the perjury of the officers. It 
the directors had done their duty in making the examination, and then 
honestly done the duty which the result of the examination pointed out 
to them, the false statement could not have been made, and millions of 
doilars would have been saved to the people who were powerless to see 
the peril to which they were exposed, and were guided by a blind faith 
in those who were constantly betraying them. 

The following were directors of the company during its existence : 
James B. Colgate, Chauncey M. Depew, Justus Lawrence, G. Hilton 
Scribner, Joseph T. Sanger, M. B. Wynkoop, Richard W. Bogart, 
Luther W. Frost, Rufus C. Frost, all of New York, and Henry C. Fish, 
D. D., of Newark, N. J. All of the above were directors up to the 
time of the company’s collapse except Mr. Lawrence, who died in 
December, 1872, and Mr. Colgate, who resigned in 1872. 

It is entirely fair to say, that these directors whose names gave char- 
acter and credit to the company, and whose reputation for wealth and 
ability and honesty made it possible for the company to inflict loss 
upon the twenty odd thousand families which have suffered loss by it 
should be legally liable for the full amount of that loss, and should be 
compelled to pay it as far as their pecuniary means now or hereafter will 
go towards paying it. Doubtless all of them and perhaps many others, 
would say this would be a hardship for them, but as an answer to that, 
it is quite sufficient to point to the hardship suffered by the twenty 
thousand families which they have been instrumental in defrauding. 

And the case of the Security Life and Annuity is precisely similar in 
kind. This company was hopelessly insolvent and growing worse, 
month by month, for many years before the announcement of its insol- 
vency as the result of an official examination by the state insurance 
department ; and yet the officers of the company were prompt and spe- 
cific in making annual statements of the condition of the company, 
and they were no more prompt and specific than they were false and 
fraudulent. Assets which had no existence were reported as belong- 
ing tothe company ; existing and matured liabilities were entirely 
ignored and hidden; expenditures were accounted for without the 
slightest regard for truth—in fact, regard for truth was entirely foreign 
to the acts and apparently to the thoughts of the officers who vainly 
imagined, or subsequently pretended that they had imagined, that in 
time the company could recover its solvency, and fiction was employed 
wherever fact was wanting. And at the same time there was a board 
of directors who were supposed by policyholders to be cognizant of, 
and responsible for, the management of the company. This board was 
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composed of men who watch their personal affairs with due care, and 


asa result, zccumulate wealth and maintain good credit, yet they per- 
mitted their names to be published to the world as directors of this mis- 
managed, insolvent, defrauding concern, and raised not so much as a 
whisper that was audible to the public against the misman2gement and 
crimes of its officers ; and the publ'c was therefore swindled. 


} 


The following were directors of the company during its existence, 


and all but three were directors at the time of its collapse. Probably 
these three were directors during the time of its hopeless insolvency 
Edward Wood, Charles R. Swords, Francis T. Walker, William Hub- 
bard, Joseph I. Knapp, James M. Drake, James Brett, Francis Payson, 
John W. Graydon, Robert Bowne, John H. Holdane, Charles T, Good- 
win, Isaac W. Rushmcre, N. B. Weed, George Innis, S. Wintringham, 
Robert L. Case, Theodore R. Wetmore, Isaac H. Allen, J. Nelson 
Tappan, Edmund Titus, Charles Bellows, Reuben H. Underhill, John 
T. Willets, A. R. Wetmore, Henry Rogers, Sanford R. Knapp, Ed- 
ward C. Jones, John W. Fletcher, Henry R. Wilson. 

It is not to be presumed that each of these gentlemen knew the de- 
tails of the management of this company, but we hold that he who 
failed to inform himself is equally liable, if not equally guilty, with those 
who knew in all their repulsive details the wrongs done by the execu- 
tive officers. 

Of course it affords some comfort from various points of view to re- 
member that criminal proceedings have been instituted against the 
guilty officers of these two companies, but that is not all that is re- 
quired. To catch and punish the thief is certainly very desirable in 
behalf of the law-abiding part of the community, and as a preventive 
of evil-doing by others who can be prevented only by fear of punish- 
ment, but to obtain and restore to the owners the goods stolen is also 
very desirable, and more especially so when, as in these cases, the own- 
ers are those who will be helpless widows and orphans who will suffer 
serious privations in consequence of this theft. Hence, any effort made in 
behalf of the policyholders of these fraudulently managed and now bank- 
rupt companies should receive the hearty approval and moral support 
and, as far as practicable, the active co-operation of all good citizens. 

And the way of that effort is plain and by no means difficult, and 
certainly full of promise of success. 

Let the policyholders in these companies organize so as to act in 
concert under the advice of the best obtainable counsel, and bring suit 
against every individual who has been a director or officer of the com- 
panies since they became insolvent. Actions should be brought simul!- 
taneously against all of them, but only one or at most a very few need 
be tried probably, for on the decision by the court of last resort of one 
suit in favor of the policyholders, the defendants in all the other suits 
will pay their share as far as their means permit without the expense of 
a trial. 
of moral right, there can be no doubt of a final decision in favor of the 


And judged by all known rules of equity, of common sense, 


policyholders. 

The proposition, as it appears to the lay mind, is a simple one. The 
directors have been guilty of gross negligence, in consequence of which 
the policyholders have suffered loss; the directors being responsible 
for this loss are liable for the payment of a sum to the policyholders 
which shall indemnify them, or in other words, are liable for the 
payment of a sum into the treasury of the company which shall restore 


it to solvency. The soundness of this proposition certainly seems 


obvious. 

It may seem to policyholders that it is a formidable undertaking to 
institute such actions and so large a number of them, but it is not. 
The necessary expense to each would be very trifling, and much less 
than the promised result would justify. A thoroughly first class law 
ollice should be engaged, and at a reasonable price, to bring the 
actions. The policyholders at each agency of the companies could 
combine and select some one or a committee of several of their num- 
ber to conduct the correspondence, and finally some one or two law offices 
could be employed to bring all the actions in behalf of all the policy- 
holders. But the details of the plan of procedure it is not our province 


We are very sure, however, that some 


to suggest in this connection 
plan should be decided upon and vigorous measures entered upon 


without further delay. If the result were what seems to us inevitable it 
would not only secure to the policyholders of these companies their 
rights, or a considerable part of them, but it would have a beneficial 


effect of incalculable magnitude, in that it would show 


directors of 
other companies their duty and spur them on to its performance. Any 
aid that THE SPECTATOR can render in the matter will be cheertully 


and freely given. 





WHAT IS WRONG INLIFE INSURANCE ? 


IIE International Review and all its readers, together with all 
1. who have an interest in the dissemination of correct informa- 
ticn on the subject of life insurance, are to be congratulated on the 
publication, in the May-June number of that journal, of a paper by 
Mr. Charlton T. Lewis, the secretary of the Chamber of Life Insurance. 
The paper 1s rendered timely by the recent events relative to life insur- 
ance and the discussion which they have caused in the general press 
and in state legislatures. It is necessary because of the prevalent 
ignorance of the subject among those who have not made a special 
study of it, and the consequent prejudices which have been created 
and strengthened by recent events among those who have mistaken 


their significance. It is comprehensive in its treatment of the ques- 
tions with which it deals, and instructive at once to experts and to 
those who have no special knowledge of the subject. 

Mr. Lewis alludes to the recent failures of companies and the dis- 
graceful exposures which have been made of corruption in manage- 
ment, and joins in THE SPECTATOR’S demand when he says th 
wrongs must be “ punished as severely as possible.”’ He demonstrates 
that the business of life insurance “has been, on the whole, the most 
complete success in the commercial world, and that the failures are 
occasional and minor exceptions in the history of a magnificent suc- 
cess.” 
is based, why it is a safe business for the seller and why its promises 


He explains, in simple terms, what life insurance is, on what it 
to buyers are secure. He explains that a company sells insurance for 
a fixed price, and instead of demanding payment for it at once, con- 
sults the convenience of the assured and purchases an annuity on the 
life of the insured, 7. ¢., fixes upon an annual premium, to be paid in 
lieu of a single premium in advance. In other words, lends to the as- 
sured the amount of the purchase money of the policy, and takes as 
security for payment of the loan in annual instalments a mortgage on 
the insurance sold. If the insured dies before the whole amount of the 
loan is paid the company loses the unpa‘d part, and if he lives years 
after the whole sum is paid the company gains the excess. By the aid 
of the tables of mortality the average rate at which men die is ascer- 
tained, and thus a price is fixed, so that the losses from early deaths 
are balanced by the gains from the long-lived. 

This view of the transaction naturally leads to a discussion of the 
effects of voluntary withdrawals or Japses which operate disadvantage- 
ously to the company because the company is bound to fulfil its con- 
tracts on lives which become impaired and die early, and therefere fall 
short of paying the amount of the loan made on their account, while the 
assured are not bound to fulfil their contracts on the unimpaired lives, 
which should, to meet the company’s just expectation, continue to pay 


And 


this in turn leads to a consideration of the pernicious theory of the 


until a profit is obtained from the contracts made with them. 


individual ownership of reserve—the false notion that companies hold 
a distinct reserve against each policy, and that that reserve belongs of 
right to the owner of the policy, and should be delivered to him when- 
ever it suits his convenience to demand it asa consideration for the sur- 
render of his policy contract. Mr, Lewis speaks of this theory as per- 
nicious in the highest degree, and as “ directly at war with commercial 
morality and with scientific truth,” and he demonstrates the correct- 
ness of his position with the skill of an expert and the tact of an ac- 
complished writer. He shows clearly that this theory, if put in prac- 
tice by a company must destroy its average vitality, increase its rate of 
mortality, and thus render its previous calculations entirely untrustwor- 
thy for its guidance, and finally end in its bankruptcy. 

But more than this ; from this ** misleading, dangerous ana destructive” 
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theory, as currently held and applied, inferences have been drawn 
which have led to the net valuations of reserve as a test of the sol- 
vency of companies, and to this, which is claimed to be “ rather worse 
than no test at all,’”’ are attributable most of the difficulties encountered 


by life insurance of late. Mr. Lewis says : 


A company may be, many companies have been, for every commer- 
cial purpose, as far removed from danger of insolvency as the Bank of 
England, when a net valuation of reserves by the legal standard would 
show a vast deficiency. A company may be, some have been, hope- 
lessly bankrupt by a fair commercial standard, when such a valuation, 
faithfully made and given to the world by authority of the state, invited 
public confidence. For the ability of a company to meet its insurance 
contracts depends upon a variety of circumstances, of which this valua- 
tion regards but one, not always the most important. 


The fact is recalled that in 1848 the Mutual Life would have been 
found insolvent if the test of net valuations had been applied, and un- 
der the now existing rule of the New York insurance department, it 
would have been forced into dishonorable liquidation. Certainly no 
more striking example of the danger of applying this test and wind- 
ing up a commercially solvent company which fails to meet it, could have 
Mr. Lewis’ argument against net valuations is elaborate 


been cited. 
and ingenious, but we think is open to the criticism that it is somewhat 
fallacious. He contends that it has tempted company managers to de- 





ception and state officials to laxity, both pleading in their own justifica- 
tion that the end sought and sure to be secured warranted the means 
“But indirection and deceit once begun rarely cure them- 


employed. 
selves,’ and the company managers, who once successfully resorted to 


deception to avert calamity, were emboldened to further depend upon 
it, and thus the crash and exposure and disgrace were inevitable. He 
claims that it has misled the public, taught men to expect from life in- 
surance what life insurance could not give them, taught them errone- 
ous ideas of the rights of policyholders and the duties of companies, 
led them to purchase insurance for purposes which could not be served 
by it, and to altogether take a wrong view of the objects and benefits 
of life insurance. 

In this connection we desire to call Mr. Lewis’ attention to the ob- 
vious fact that the work which the system of net valuations is now 
doing in exposing the defects of untrustworthy companies, and severely 
testing all the companies, and proving the really strong ones to be 
worthy of the highest degree of confidence, is work, the value of which 
cannot be overestimated. 





Instead of furnishing an argument against 


net valuations, current events furnish one of the strongest arguments in 
their favor. It is certainly fair to assume, that if gross instead of net 
valuations had been employed hitherto, there would now be more weak 
companies than there are, and the weak ones would be much weaker 
than they are found to be. 

After considering the rights of policyholders as purchasers of insur- 
ance, Mr. Lewis discusses the rights of policyholders in a mutual com- 
pany as partners in the business of selling insurance. As such they 
are interested in the surplus held by the company after the rights of 
The rights of the sellers are distinct 
In this connec- 


the purchasers are made secure. 
from and subordinate to the rights of the purchasers. 
tion dividends and surrender values are discussed, and attention is 
directed to some of the fallacies—naturally growing out of the theory of 
net valuations, it is claimed—on which the “Contribution Plan,” as 
Wrought out by its authors, was based. 

Mr. Lewis does not favor state supervision as a principle, but wisely 
Says, “it does not follow that its sudden abandonment is either prac- 
ticable or desirable.’”’ He advocates its transfer from the executive 
branch of the government to the judicial branch, and points out—some- 
what in detail, and evidently as the result of careful thought—what its 





| 
‘ 
duties and powers should be. 

Mr. Lewis thinks that this is not the time when a criticism of life | 
insurance management, intelligently written, would have the value that 
it would when the public mind was in a different state, public opinion 
more enlightened, and demagogues were less active in appeals to the 
passions of the populace, which are easily aroused when industry is 
depressed and labor overwhelmed with anxiety and want. 

As a practical argument against “hasty, ignorant, and therefore 





destructive legislation,” Mr. Lewis cites that “ every serious evil in life 
insurance hitherto has been the distinct result of legislative inter- 
ference.” 

In closing his admirable paper, Mr. Lewis seconds, with much em- 
phasis and clearness, the suggestions frequently made by THE SPEC- 
TATOR as to the importance of instructing the public and thus guiding 
its criticism of the system and management of life insurance. He 
speaks of this as ‘the first reform needed in the conduct of life insur- 
ance,’ and doubtless will agree with us in saying that it is first in im- 


portance as well as first in order. He says: 


In the proposed reform lies the way to all others tha‘ are possible or 
desirable. Recent events have shown a grave and widening breach 
between public sentiment and the institution of life insurance ; one 
which, left to the causes that have produced it, might widen into ac‘ive 
enmity. Yet the public sentiment, on the whole, ts and must ever be 
the sentiment of policyholders. To make friends of them is, on the 
part of their trustees, the first dictate of self-preservation. Let us 
admit that this has been sincerely attempted in two ways: first, by 
doing general and substantial justice to them, while leaving them 
largely in the dark as to what justice requires, and how it is done; 
second, by making such concessions to large numbers of them ascannot 
be made always and to all: it is now plain that in these ways the end 
will never be reached. The most perfect management ever known will 
fail to satisfy, unless its merits are made and kept plain and beyond 
dispute; the largest concessions which recklessness itself can grant 
wili only excite to further demands those who do not comprehend the 
limits which their rights as a class impose upon their interests as _ indi- 
viduals. <A third way, the true one, remains : the boldness of complete 
and aggressive candor; and this, for institutions whose existence hangs 
upon the good-will of the community, is the way not only of shrewd 
policy, but of safety and dignity. 

This instructive paper, of the merits of which we have been able to 
give but a meagre idea, ought to have a wide circulation among all who 
are in any way interested in life insurance, and all such are deeply in- 
debted to its author for giving such of the public as enjoy the privilege 
of reading it an amount of intelligible and useful and practical informa- 
tion on the subject which is rarely found within so small a compass, 





THE ALBANY INVESTIGATION. 
HE SPECTATOR has been persistent in its opposition to in 
= vestigations of insurance companies and their managemert 
of any questions relative to insurance systems or practices, except such 
investigations as should be made by those who were skillful in the 
highest degree and honest in an equal degree. Investigations of legis- 
lative committees we have repeatedly said could not possibly result in 
accomplishing the purpose for which they were ostensibly designed. It 
required but little wisdom to apprehend the truth of this, and y:t there 
were a large number of New York legislators who failed to apprehend 
it, and these, added to those who had other than worthy or honest 
motives for favoring a special investigation by a committee, were suf- 
ficient in number to secure the action taken by the New York legisla- 
ture. The delay of a few companies in responding to an inquiry rela- 
tive to salaries of officers and employes was made the excuse fora 
sweeping and random examination of life insurance officers and others 
who were supposed to know, or pretended to know, something about 
the management of companies. Officers were summoned to Albany 
and required to answer questions which were at once impertinent and 
impudent ; questions the answers to which could not convey informa- 
tion of any value to the legislature as a guide in framing legislation or 
otherwise ; questions the answers to which would not disclose cor- 
ruption or incompetency in management where it existed ; questions 
which illustrated the ignorance of the committee generally and the un- 
worthy motives of some members of the committee and of those who 
were urging them on in the farce. The only information of consider- 
able value given in the course of the examination (we assume that the 
examination is ended, and it is to be hoped for the credit of the legis- 
lature of a great state that our assumption is correct) has been given 
by witnesses who testified independently of the questions asked. + 
There is no doubt that this investigation will result beneficially to 
the companies generally, The atmosphere will be cleared of much of 
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the dust which has been raised by ignorance and malice; vile slanders 
which have been circulated by designing persons and believed by those 
who were innocent and confiding, will be effectually refuted ; lobbyists 
will be convinced that they must look elsewhere than to life insurance 
companies for their subsistence henceforth ; nervous, distrustful policy- 
holders will have their doubts removed and their confidence restored ; 
many who have been hesitating about the desirability of life insurance 
as a provision for families or old age hereafter will see that the system 
is sound and that the companies are not all managed by wholesale 
robbers. 

But it should be remembered that the promoters of the investigation 
are not entitled to any credit for these good results. They are the re- 
Verse of what was looked for by the honest promoters of it, and the 
reverse of what was desired by those of the dishonest promoters who 
intended to have the investigation made. It is generally known that 
there were two classes of mercenary advocates of this investigation. 
One class looked for gain incidental to the downfall of companies 
which should be crushed by the investigation, while the other class 
looked for gain as a reward for the withdrawal of their advocacy of it 
before it was too late to suppress it. And happily both were disap- 
pointed. 

And there was still a third class of vampires who hoped to profit by 
the investigation, although they were not members of the legislature. 
They were persons who were supposed by the uninformed to be in 
possession of facts, the promulgation of which would be damaging to 
the companies, and some of them flattered themselves that the com- 
panies would pay for their silence or for their favorable testimony 
rather than incur the risk of their swearing to falsehoods. They, too, 
were disappointed, and some of them were as nearly overwhelmed with 
chagrin as it is possible for such persons to be. This was notably the 
case with one conscienceless imposter, who justified the estimation in 
which he is held by well-informed and decent people, by reviving and 
demanding payment of a claim for salary, which he alleged was due 
him from a company which it was foolishly supposed he could damage 
by revealing secrets in his possession. And this was a claim which he 
had never had the courage to bring into court, or even put in intelligi- 
ble form in writing, notwithstanding he had been repeatedly solicited 
todo so. In this instance his demand was treated with the dignified 
contempt it deserved, and the company in question had no shadow of 
fear of anything the ambitious claimant could do, It remains to be 
recorded in this connection that the frugal witness testified, but proba- 
bly because he was reluctant that his talents as a financial negotiator 
should be advertised, and his methods of negotiation brought to 
light under searching cross-examination, he said not a word de- 
rogatory to the company in question or any of its officers. In 
fact, probably he told the truth with a few exceptions, One of the 
obv:ous lessons of this circumstance is, that a person may in early life 
enjoy the unmerited respect of his fellows, and subsequently reach a 
point so low in his downward career that his most ingenious and 
malicious fictions are not feared by those whom he would gladly injure. 

It certainly does seem that the result of this effort at investigating 
lite insurance by a legislative committee, composed, as all legislative 
committees must be, of men who have no technical knowledge of the 
subject and who could not discover corruption if corruption existed, 
ought to be an effectual warning to all future legislatures as long as 
the record of this investigation and its results exists for the enlighten- 
ment of legislatures. And if it shall have this effect, we will charita- 
bly forgive those who are responsible for it. 





A MOST UNFORTUNATE LETTER. 
EADERS of THE SPECTATOR will remember that there have been 
R intimations in this journal, in language by no means ambigu- 
ous, that during the year 1876 the insurance department of the state of 
New York was not all that it should be in more regards than one, and 
that we were charged with entertaining opinions for which there was 
not just foundation. It will also be remembered that THE SPECTATOR 


was not among those journals which deplored the change made in the 








department when the present superintendent was appointed and Acting 
Superintendent Smyth was permitted to retire. 

It is not in a boastful spirit, or even with exultation, but simply to 
congratulate and comfort those who have long been aware of the facts 
and have regulated their conduct consistently with their knowledge, and 
to convey a timely and, we trust, a useful hint to those who have not 
hitherto fully and practically apprehended the facts, that THE SPECTA- 
TOR bases its opinions upon ascertained truths and does not shoot at 
random, that we assume the distasteful attitude of “I told you so,” 
and point to the following copy of a letter, which can be understood 
without explanation by those who are familiar with the history of 
events in connection with the Continental Life insurance company : 

INSURANCE DEPARTMENT, | 
ALBANY, July 24, 1876. 4 
L. W. FROST, EsqQ., Prest¢dent Continental Life Insurance Company, 

26 Nassau street, New York: 

DEAR SIR—In answer toa telegram just received from your secre- 
tary, the substance of Superintendent Hill’s letter to me may be con- 
densed as follows: He asks what the present standing and probable 
future of the Continental may be—says some of the policyholders and 
agents in Ohio are even clamoring for an examination. He seems de- 
sirous of knowing what course I would pursue in the premises. 

Can any data be furnished within two weeks which would be satis- 
factory enough to be presented to Mr. Hill which would head off this 
demand for an examination? Truly yours, WM. SMYTH. 





This letter was published in The New York World on the 13th of 
April, and four days thereafter Mr. Smyth addressed a long communi- 
cation to the editor of The Tribune, in which he attempted, without 
any shadow of success, to justify his conduct in the matter of the Con- 
tinental Life, and in which he boasted with much vainglory of the work 
he had performed while the acting head of the department. He attempts 
to excuse his neglect to examine the company on the plea that it was 
not at that time ‘“‘an impeached” company. This is a remarkable state- 
ment in the face of his statement in July that the Ohio superintendent 
had expressed decided misgivings and said that agents and policyhold- 
ers in that state were “‘ clamoring ’”’ for an examination of the company. 
In view of the fact that Mr. Smyth is a newspaper editor of many years 
experience, we are warranted in assuming that he knows the meaning 
of simple English words, even though his official productions do not 
bear the marks of a high degree of literary culture. And it will be 
observed that he asks for data “ which would be satisfactory enough to 
be presented to Mr. Hill which would head off this demand for an ex- 
amination.”” He does not ask for evidence that the company is trust- 
worthy in any regard, but simply for means to “head off’’ a demand 
for an examination. He seems to have undertaken to protect the com- 
pany against precisely the thing it was his duty to do, and in failing to 
do which he committed a wrong for which, unfortunately, he cannot 
now be adequately punished. 

But Mr. Smyth also pleads, in justification of his course, that it was 
his duty to enter upon the examination of a company with the utmost 
caution, “he must be certain that the company was insolvent, or he 
would be at once charged with wantonly injuring a company.” How 
he could be “certain that the company was insolvent ’’ before he en- 
tered upon his examination is not quite clear. Perhaps Mr. Smyth 
would say that no examination should be made until the officers of the 
company admitted its insolvency. To say that would be to manifest as 
much wisdom and honesty of purpose as Mr. Smyth manifests in the 
course of his long letter to the editor of The Tribune. We have hith- 
erto supposed that examinations were made to ascertain a company’s 
condition, but Mr. Smyth teaches usa lesson. They are to be made 
only after the Department is “‘ certain "’ of a company’s insolvency. 

We can readily understand, though we cannot admit that it affords 
an adequate excuse for his conduct, how Mr. Smyth, in the kindness of 
his heart, may have hesitated to proceed with the examination of a 
company, when, in doing so, he must subject the officers to the ill 
manners and arrogance of a vain youngster who had suddenly been 
thrust into unmerited position and prominence by a chain of fortuitous 
circumstances which he in no sense created or controlled. But this 
was not an adequate excuse. Mr. Smyth could have readily dismissed 
any objectionable clerk in his employ, and he would have experienced 
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no difficulty in finding a competent, and honest, and civil young man 
who also could read figures and foot them up, to fill the vacancy. 

It is impossible to conceive any explanation of this letter which can 
acquit Acting-Superintendent William Smyth of the grossest official de- 
linquency, and it is now in order for those who have been loud in their 
praises of this now publicly disgraced official to humbly acknowledge 
that they were deceived, or at least were instrumental in deceiving the 
public as far as the public reposed any confidence in their representa- 
tions, 

Since the above was in type, another letter written by Mr. Smyth, 
in his official capacity to Mr. President Frost, has been published, and 
it serves to confirm the opinion which must result from reading the let- 
ter given above, and most emphatically attests the correctness of our 
conclusions. 





AN INSURANCE COMMISSION. 

, SSUMING that the New York legislature is cured of its desire to 
A investigate life insurance and suggest remedies for existing 
evils and safeguards for policyholders through the medium of commit- 
tees composed of men who have no knowledge of the subject, however 
earnest and conscientious they may be in their endeavors, it is timely to 
again urge the appointment of a competent Commission to examine the 
whole situation, and report a system of legislation which shall be at 
once comprehensive, intelligent and just to companies and assured. It 
is manifest now as it was when THE SPECTATOR early in the past 
winter advocated the appointment of such a Commission that this course 
affords the most effective, if not the only, means of relief from harrass- 

g, incongruous legislation on the one hand, and from dishonest or 
incapable management of companies on the other. 


ing 
And the very em- 
phatic demonstration of this obvious fact which the Albany farce of the 
past winter has afforded ought to place the passage of the measure pro- 
viding for such a Commission beyond a doubt. 

And this Commission can be just what a legislative committee con- 
spicuously is not. 
tions to be considered, and of men who have no end to serve except the 
wise and just solution of those questions, and the accomplishment of 
the purpose for which the Commission is designed. It can be large 
enough to combine among its members special skill in each question to 
be considered, and superior knowledge of each requirement to be met. 
[t can have unlimited facilities for inquiry, and ample time for delibera- 
tion. And not the least important consideration is, that there would 
be no ground to suspect its motives. 

If the legislature will provide for the appointment of this Commission 
it will go far towards atoning for its recent misdeeds relative to life 
insurance, and give the best possible evidence that it has profited by 
the lessons of the past winter, and desires to lead a reformed life in 
this regard henceforth. There is now no hope that the bill introduced 
by Mr. Graham, albeit in many regards an excellent bill, can pass 
during the present session without numerous amendments which 
would be fatal to its usefulness as a whole if not to its con- 
stitutionality ; and thus the legislation existing at the end of the 
session will be no improvement on that which existed at the be- 


It can be composed of experts in the various ques- 


ginning of the session, notwithstanding the expense which will 
have been incurred by the state and by the companies. And it 
follows that unless this Commission be appointed, or some similar 
action be taken—and we cannot conceive of any substitute which 
would be justly comparable in point of efficacy with a Commission— 
next winter will bring with it a repetition substantially of the doings 
which have brought so much disgrace during the past winter upon 
those who are responsible for them. 

There can be no valid objection made to the appointment of such a 
It will be only an aid to the next legislature, but an 
aid of incalculable value. It will present to the legislature in an intel- 
ligent form what the existing evils are to be remedied, what the de- 
fects in existing legislation are, and what legislative remedies will be 
efficacious. An intelligent study of the matter, such as this Commis- 
sion could, and doubtless would, give, would result in the gathering of 





Commission. 





more trustworthy information than it would be possible for ten suc- 
cessive legislatures to gather by any other means. 

Let the Commission be appointed, and thus the people, the policy- 
holders, the companies be secured against a repetition of the useless 
and expensive annoyances and the disgraceful scenes of the past 
winter. 





CONTRIBUTED PAPERS. 
WHAT IS A BURNING FLUID? 


FLUID which will burn is not always to be recognized as a 
A burning fluid; it may be true of it in one sense but not in 
another. When we speak of a burning fluid we mean, as a rule, an 
oil which we can burn in our lamps, and rely upon to give a steady * 
uniform light. Kerosene oil which (according to a writer in a medical 
journal), caused the death of nearly two thousand persons in the United 
States in 1870; and as many as five thousand in 1875, as stated by Mr. 
Merrill in a lecture on kerosene delivered in Boston, must surely be 
considered a burning fluid, and a burning fluid of no common order, 
It may be called paraffine in England, gasoline or kerosene in America. 
We do not care much about the name, but we should care about the 
quality. Unfortunately all the burning fluids sold are not trustworthy. 
We cannot depend upon procuring to-day the kind which proved satis- 
factory in days gone by, and in view of the terrible loss of life and 
destruction of property, caused for the most part by the use of dangerous 
burning fluids, we conclude that a few words about what a burning fluid 
really is, and what it ought to be, may prove of some service to all 
concerned. 

The burning fluid of the olden times was,.as some remember, of a 
highly dangerous and explosive character, composed of alcohol and 
spirits of turpentine, mixed without any regard to the strength of the 
compound or the safety of the consumer. Four parts of alcohol to one 
of turpentine, some said was the proper proportion ; others more modest 
used only two parts of the former to one of the latter. Camphene, 
too, was sold as a burning fluid. This was purified oil of turpentine, 
gave a brilliant light, but its vapor was explosive. Both of these burn- 
ing fluids are discarded, but the market is glutted with a cheaper and 
equally dangerous substitute. 

They are mistaken who imagine that the search after a new burning 
fluid was due to the fact that we had become tired of the tallow can- 
dle and oil lamp used in our boyhood, or to the uncertain supply, un- 
certain quality, and more uncertain price, charged by our modern gas 
companies for what they deem a perfect light. A large demand for 
India rubber, created a demand for a new solvent, and the chemist 
in looking about for this solvent, found what he wanted for his rubber 
and what we wanted for a light. 

Many imagine that the discovery of petroleum is a “new thing, 
but they would do well to reme..ber, that Herodotus, who lived 440 
years B. C, speaks of a place “ near Susa, whose wells yielded bitu- 
minous, salt, and oil.”” “‘ The Persians and the Burmese use native oil in 
its crude state, as a light,” and coming nearer home, we are told that 
‘petroleum was formerly sold by the Indians in Chautauqua County, 
N. Y., under the name of Seneca oil, and was taken as a medicine.” 
Whether those who used these burning fluids of the ancients met with 
many mishaps we are not aware; but we presume they were careful, 
which is more than can be said nowadays. 

About the same time that Hancock, in England, was trying to vul- 
canize India rubber, Goodyear, in America, was trying to accomplish 
the same results. Both succeeded, because they persevered. And so 
with burning fluids, for “patents were taken out about the same time 
by Americans and Europeans for the production of lubricating and 
burning oils from coal, shale, and other substances."” True, there was 


an exception or two in favor of England, for the Earl of Dundonald 
took out a patent for the distillation of coal in 1781. 

One would naturally conclude that in the year of grace 1877 we 
should be making a very much purer, brighter and safer burning fluid 
than we did twenty years ago, but the facts do not justify such a con- 
Some men seem to know too much, while others know too 


clusion. 
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little. The manufacturer of kerosene may be able to place in the Of pipes of 12 inches diameter, and over, there are 11 miles 
nd ‘ ss eas 
market a dangerous compound, while the consumer may not know any- 8 + 0 
‘ ° ° r 3 
thing at all about what he is buying, or whether he can depend upon . ‘ ee 


having as good an article as that he had last week. How few of those 
who are insured know the meaning of a clause inserted in their policy, 
“ Kerosene oil is permitted to be used,”’ etc., etc., “ provided the quality 
is of the standard required by the laws of the state in which the policy is 
issued; but in no case below the U.S. standard of 110 Fahrenheit.” 
Not ten out of a hundred know what ts meant. They know what a 
standard is, but the U.S. standard and 110° Fahrenheit combined is 
altogether beyond their comprehension. For their sake we may men- 

tion that Mr. G. D. Fahrenheit was a maker of thermometers, a native 

of Hamburgh, who went to England in 1724 and published what was 
* then called “A Dissertation on Thermometers.” His thermometer is 

the one most used, and by its aid we can measure the degree of heat 

in a liquid. When we say that “kerosene should not be used below 
the U. S. standard of 110 
eter is immersed in kerosene which is warm enough to cause the mer- 
cury in the thermometer to rise, and on the application of a light in- 


Fahrenheit,’’ we mean that if this thermom- 


flammable vapors are given off before the mercury reaches 110° of 


heat, as marked on the scale of a thermometer, the kerosene is danger- 
ous and should be rejected, because it does not, as regards quality, 
come up to the standard as required by law. Here we must stop. We 
have used great plainness of speech, for which we make no apology ; 
but, in trying to be explicit, have not answered the question at the 
heading of this article, for want of space. In breaking off so abruptly 
we must do as some others do, and write, ‘‘ To be continued.” 





SAN FRANCISCO AS A FIRE RISK. 
By E. E. R. 
HE population of the city of San Francisco is not far from 
TT 250,000 people, including Chinese. 

The streets in the business portion or “old city,” are narrow, but 
those in the new portion of the city, south of Market street, are eighty 
feet wide. 

The streets are, as arule, well paved except the high hills and steep 
grades, which are not paved, as they are not used, 

The number of buildings in San Francisco, December 31, 1876, from 
the best data, was 25,500. Of this number, only 4,100 are brick. The 
number of new buildings erected in 1875 was 1,400, of this number 
only 71 were brick. In the year 1876, 1,850 new buildings were 
erected, and of these only 44 were brick. 
few exceptions, are low and will not average more than three stories in 
The old frame buildings are low, but now and in fact since 


The brick buildings, with 


height. 
1879, the frame buildings erected are run up to four and five stories 
high, and in one or two instances as high as six stories. Very few 
buildings have iron shutters above the first story. Variety in build- 
ing material on this coast is limited. Red wood and Oregon pine 
being almost universally employed in building. Brick is dear, porous 
and poor, and owing to the moisture and fear of earthquakes, is but 
little used. 

The building law is very defective, and as there is no officer 
whose duty it is to see that it is enforced, it is not carried out—such as 
The fire limits were extended last year, but are still too cir- 
The ordinance, however, is of little account, as special 


it is. 
cumscribed. 
permits are granted almost every week, in direct violation of the law. 

Mr. Durkee, the fire marshal, is an honest and competent officer, but 
his authority is limited, and thus the efficiency of the depar‘ment is 
impaired. 

The prevailing winds are from the southwest, west and northwest, 
and in summer frequently attain a velocity of from 35 to 40 miles per 
hour. 

Strange as it may seem the water supply of this city is in the hands of a 
private corporation (the Spring Valley Water Company) which claims 
to be independent of the city. The supply at present is ample. It will 
be seen by the following schedule that the pipes in use are much too 


small, 





The number of fire hydrants in the city is 1,128, and the number of 
fire cisterns is 49; the capacity of the cisterns is from 30,000 to 100,000 
gallons each ; they are well distributed. 

Properly speaking San Francisco has not a paid fire department. 
Each engine company is allowed three paid men, and for the remainder 
of their help they rely upon men who work at their regular business 
during the day. These extra men are paid a small sum by the city 
for their services. 
hose carts, and 4 hook and ladder companies. 


The department consists of 14 steam engines, 19 
These engines are all 
second and third-class machines except one. Owing to the high hills 
and heavy grades, however, first-class engines could not be used to 
Of good hose they have only 20,000 feet, and only 


advantage. 35 fire 


alarm boxes. The department, considering its limited resources,.does 
excellent service, and is well spoken of. 


The fire patrol is well equipped, and the discipline is excellent. Its 


service is of the highest importance to insurance companies. 

Insurance business in the city and state at large has been profitable 
during the past four years to all well managed companies. Property 
and business in the city is principally in the hands of the four nationali- 
ties. The Irish own a large portion of the ground and buildings; the 
Americans gamble in stocks and busy themselves with mining, while 
the mercantile and manufacturing business is almost all in the hands 
The French, Swiss and 


of the Germans and Chinese. Italians are 


numerous, but hold little property. A special agent, in giving his 
opinion of “ Chinese risks,’’ says : 

A Chinaman, in my opinion, is just as safe to insure as any other 
nationality, all things else being equal. I have examined a large num- 
ber of this class of risks, from cellar to garret; I have made careful 
inquiry ; I have read the report of the Chinese Commission appointed 
by congress, etc., and am, | think, prepared to give a fair opinion. It 
is this: Be very careful in writing this class of risks. They are so 
economical of space that they crowd their factories, and hence cannot 
keep them tidy, orderly and clean. 

They also store away their goods under stairs and in closets and out- 
of-the-way places, so that in case of fire they could not be protected by 
the patrol. They are careless with their fires. Still the experience of 
companies here, writing this class of property, has not been worse 
than the average. I shall limit our lines and confine our agents to 
buildings. 

The special hazards are nearly all south of Market street and east of 
Seventh street, and do not endanger the business quarter of the city. 
Brick warehouses are nearly all one or two stories high, covered with 
iron, and are as fine risks of the kind as any in the country. Dwel- 
lings, schools and churches west of a line drawn through Seventh 
street are good, safe risks, except those on high hills or where they 
may be exposed by factories. 

The fuel used here is soft coal, which is expensive, $12 to $16 per 
ton. It comes from England, Australia, and a limited quantity from 
Washington Territory. 

San Francisco is a frame city, and must always remain so for three 
great and governing reasons. 

est. Cheapness and abundance of wood, and dearness and scarcity 
of other material. 

2d. The climate is so moist and humid that brick buildings cannot 
well be used as dwellings. 

3d. No one desires to live in a brick dwelling on account of the 


earthquakes. 

The red-wood, which is largely used, however, does not burn as 
rapidly as pine, and is more porous when on fire. It can be put out 
more easily than pine. Rain and fog together render the city com- 
paratively safe from general conflagrations, at least seven months of 
the year, and the fire department is never impeded in its work by sr ow 
and ice. 

Finally, San Francisco is a prosperous, thriving, growing city, but it 
cannot be denied that there is great danger of a large conflagration 
sometime in the future. 
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REPORTS. 
ELEVENTH ANNUAL MEETING OF THE NATION- 
AL BOARD OF FIRE UNDERWRITERS. 
ie National Board convened for its eleventh annual meeting at 11 

o'clock, A.M., on Wednesday, April 25th ultimo. 





The numerous rumors of a forthcoming storm, and the possible disso- 
lution of the Board,which had been floating around for some months, made 
this an unusually interesting meeting, as the discontent of some of the 
members, and the general situation of underwriting throughout the coun- 
try, made it an unusually important one. 

By a resolution of the executive committee, only members of the Board 
were admitted to the meeting, but we give below the proceedings as far as 
they are of interest or importance to our readers. 

President George L. Chase was in the chair, and Secretary E. Alliger 
was in his place. 

FIRST DAY. 

The meeting was called to order by President Chase, at 11 o’clock, A. M. 

At the calling of the roll the following companies were found to be re- 
presented by the officers or agents named: 

CALIFORNIA. 
Firemans Fund—Thomas S. Chard, western manager. 
CONNECTICUT. 
/Etna—Lucius J. Hendee, president. 
Atlas—J. H. Sprague, president. 
Connecticut—M. Bennett. Jr., president. 
llartford—Geo. L. Chase, president. 
Meriden—L. W. Clarke, president. 
Orient—S. C. Preston, president. 
Phcoenix—H. Kellogg, president ; D. W. C. Skilton, secretary. 
ILLINOIS, 
Traders—R. J. Smith, secretary. 
MASSACHUSETTS, 
First National—Geo. E. Kendall, secretary. 
North American—Albert Bowker, president. 
Shawmut—Wrm. S. Denny, president. 
Springfield—Dwight R. Smith, president ; Sanford J]. Hall, secretary. 
MINNESOTA, 
St. Paul Fire and Marine—Sam’! Parsons, special agent. 
MIssourRt, 
American Central—Geo. T. Cram, president. 
St. Joseph Fire and Marine—J. H. Rice, secretary. 
New JERSEY. 
Home—W. R. Freeman, secretary. 
New York. 
\lbany—Theodore Townsend, secretary. 
Atlantic—J. D. Cocks, president. 
Citizens—E. A. Walton, secretary. 
Continental—George T. Hope, pres'dent ; B. C. Townsend, secretary. 
Commerce (Albany)—G. A. Van Allen, vice-president. 
German-American—T. F. Goodrich, superintendent of agencies, 
Germania—Rudolph Garrigue, president; J. E. Kahl, vice-president. 
Hanover—B. F. Walcott, president. 
Hoffinan—Marcus F. Hodges, president. 
llome—D. A. Heald, vice-president ; A. F. Wilmarth, 2d vice-president. 
Iloward—Henry A. Oakley, vice-president. 
Niagara—I1. A. Howe, president. 
Northern—A. H. Wray, Secretary. 
Phenix—Stephen Crowell, president ; Philander Shaw, vice-president. 
OHIO. 
llome—J. B. Hall, president. 
PENNSYLVANIA. 
Franklin—Alfred G. Baker, president. 
Insurance Company of North America—W. S. Davis, vice-president, 
Pennsylvania—W. G. Crowell, secretary. 
Ruope IsLanp. 
Atlantic—J. S. Parish, president. 
Equitable—F. W. Arnold, president. 
Merchants—Walter Paine, president ; W. T. Barton, general agent. 
Providence-Washington—]. H. DeWolf, president. 
ForEIGN. 
Commercial Union—Elijah Alliger. 
Imperial—R. D. Alliger. 
Liverpool and London and Globe—J. E. Pulsford, 
London Assurance—J. M. Hare, 








Northern—R. D. Alliger. 
Oueen—W. H. Ross. 
Scottish Commercial—E. W. Croweil. 
The following companies, members of the Board, were not represented 


ALABAMA.—Mobile Fire Department. 
CoNNECTICUT.—National, 

GEORGIA.— Georgia Home. 

MicHIGAN.— Detroit Fire and Marine, 
Missourt.—Merchants, 

New York.—Lenox, Manhattan, Mechanics and Traders. 
Ruove IsLaAnp.—Roger Williams. 
TENNESSEE.—Equitable. 

The minutes of the last meeting having been printed, their reading was, 
on motion, dispensed with. Mr. Baker asked the consent of the Board 
that Mr. Chase, of Hartford, son of the president, be present at the ses- 
sion, which was unanimously given. 

The treasurer then read his report, which was accepted and ordered to 
be entered on the minutes. It showed: 


Balance on hand Agee &, 0076. «i. ccwcescs woes : 4 $852.67 
Receipts during the year. ... Siibta dhe tide ania bain 


113,079.79 





Total Sink ars ares a — -- $113,932.46 
Expenditures during the year_.-.-.-.---. 99,791.11 
Balance on hand April 1, 1877-.-.---- acai aeneiaina $14,141.35 


President Chase then read his annual address, as follows : 
PRESIDENT CHASE'S ADDRESS. 

At the close of another year of the existence of the National Board, we 
have assembled here to review its work, to ascertain, if we may, wherein 
we have fallen short of the full measure of our duty, and to devise and 
adopt such measures, if we may, as will in the future best subserve the great 
interests we represent. In my address at the September meeting, I con- 
fined myself mainly to an account of the work of the executive and auxil- 
iary committees, but it is proper now, at our annual mecting, to take a 
broader view of the operations of the Board, of its successes in the past 
and its possibilities for the future. 

For the past three years the business interests of the country have suf 
fered from an unusual depression. All the great industries have under- 
gone a partjal paralysis. The channels of trade have become choked with 
products for which there has been no market. Property, real and per- 
sonal, has depreciated from 25 to 50 per cent. Merchants, manufacturers, 
bankers and railway corporations have failed, and where failure has not 
come, the value of stocks has greatly depreciated. Bankruptcy and ruin 
have overtaken many enterprises which had withstood successfully the 
financial storms that have swept over the country. It ought to bea 
matter of profound congratulation to us, gentlemen, that in this general 
misfortune, notwithstanding the lessening of values in our securities, not- 
withstanding the general depression in trade and consequent de- 
crease in amount and value of insurable property, notwithstanding the 
numerous and severe fires with which this, as every other financial crisis, 
has been visited, not a dollar has been lost to the public through the fail- 
ure of any member of our organization. 

I do not think I am claiming too much for the National Board when I 
say that but for its organization, but for the steady and firm adherence to 
its rules and decisions on the part of its members, no such boast could be 
made to-day. 

And in that fact there is food for reflection; there is in it a thought 
which we may do well to keep with us whenever, if ever, we are tempted 
to ask ourselves, “‘ What is all this worth?” Whenever, if ever, we are 
tempted to a weakness in our allegiance, to a restiveness under our mu- 
tual obligations, to a longing for the freedom of individual action, which 
must always be to a certain extent relinquished if we desire the benefits of 
united and concerted action—let us recall the past history of fire under- 
writing, filled as are its pages with the records of failure, and congratu- 
late ourselves that the experience of the past ten years has at least taught 
us, whether we choose to follow it or not, a more excellent way. 

Apart from the depressing effects of the financial troubles, the past year 
has had its own peculiar troubles. A presidential year is never reckoned 
a good year for business, and the last one, absorbing as it was, and long- 
continued in its after effects, was a particularly bad one. The business 
interests of the country, suffering as they were, were still further pros- 
trated by its uncertainties, and instead of ending as was prophesied, in a 
renewal of confidence among business men, the year closed with still more 
gloomy forebodings than it began. 

But with the peaceful settlement of the great question which for so many 
months claimed the almost undivided attention of the country, we may 
look hopefully fnto the future, firm in the belief that at no distant day we 
shall see the great commercial and industrial interests of our country re- 
vived and rebuilt upon sure and solid foundations. 

This long-continued depression could not but have an unfavorable effect 
upon the great underwriting interest, the basis and corner-stone of trade. 
Depreciation in values and decline in trade have largely reduced the vol- 
ume of premiums, and the increase of companies has distributed it among 
a greater number. After the Boston fire the number of joint-stock fire in- 
surance companies reporting to the New York department was 159. At 
this time the number is 204. 

With the decline in business and increased competition, came the de- 
mand for a reduction in rates, The standards adopted by the National 
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Board in regard to buildings, fire department discipline and appliances, 
and increased water supply, wherever they were adopted, or an honest 
attempt was made to approach the line of safety marked out in them, 
gave warrant for concessions in rates which has been recognized and 
acted upon through the proper channels. To retain our own respect and 
the confidence of the public, we must not overlook the fact, when im- 
provements are thus brought to our attention, and when risks have been 
lessened by these improvements, we must be prepared to make conces- 
sions, because we cannot afford to stand before our customers in the atti- 
tude of refusing justice, and denying as well the value of our own advice 
and the usefulness of the technical knowledge we profess. 

There have been two meetings of the Board since our last annual meet- 
ing, that of September 2oth and 2tst, held in accordance with a resolution 
of the Board, the printed proceedings of which meeting are before you ; 
and the conference meeting in December, which resulted in the appoint- 
ment of a committee to examine the question of expenditures by the Na- 
tional Board and make estimates for the necessary expenses of the com. 
ing year. This committee will report at this meeting. 

RESULTS OF BUSINESS, 

In our analysis of and comments upon the results of business year by 
year, we must not forget the difficulty, or rather the impossibility, of ex- 
pressing in tabulations of figures the ac/wa/ results of business. Another 
and still greater difficulty lies in the fact that it is an incorrect and imper- 
fect way of dealing with such a business as ours to separate it into years, 
and ona given day take an account of stock, as it were, and strike a profit 
and loss balance. We cannot thus discount a contingent liability of mil- 
lions. The merchant who has sold his entire stock on credit cannot esti- 
mate his profits until the maturity and payment of the obligations he has 
received in exchange. Neither can we estimate how much of the year’s 
receipts are profit until the last risk of the year has expired. These fig- 
ures, then, are simply marks of progress. They tell us whether we are, 
relatively, stronger or weaker than we were a year ago; whether our ex- 
penditures, as related to our income, are lessening or increasing. They 
denote, if rightly made up and intelligently used, the directions in which 
improvement is possible. They are finger-boards in our path, telling 
us what road we are traveling, and not the sign of the inn at which we are 
to rest from our journey. It seems necessary to state this here, because 
some underwriters and a great majority of our customers believe that 
when the books are closed on the 31st of December, the figures of the an- 
nual statements show the profit or loss of the year’s business. 

With these preliminary remarks lect us turn to the figures themselves. 

DIVIDENDS. 

I have some some very serious doubts about the usefulness of this table 
in our annual reports. It tells us nothing about the business of the year 
except the amount of money divided among stockholders. These divi- 
dends may be made from the surplus of former years, they may be in- 
creased from some fortunate investments of funds, or decreased by some 
fall in securities, or they may be, and have sometimes been, made from no 
surplus at all and from no gain. But as the table has heretofore ap- 
peared, and may be looked for again, I have included it so as not to break 
the uniformity of the reports. 

The capital employed for the year shows an increase from $55,383,020 
to $56,623,440, upon which a dividend of 13.67 per cent was paid, a larger 
capital and a larger percentage of dividend than appears elsewhere in the 
figures. This increase of dividend all appears in the New York companies, 
which, with a smaller capital, have increased their dividend in amount, 
and of course still more in percentage. The other state companies with 
an increased capital show a reduced per cent of dividend. ‘The percent- 
ages are: 


Weaw Work GtNke COMPONIES. co. 5.05. <.45--- c0secncsssee 14.53 per cent 
ee ios pieeeeons Hansndeee een aec ieee haese mine 12.89 “ 

But the suggestion is worthy of consideration, whether it is not better 
to increase surplus than to increase dividends. There are two ways to 
advance the interest of stockholders. One is to pay them as large divi- 
dends as possible, the other to strengthen the company against future ad- 
verse contingencies. The latter has the merit that it at the same time 
strengthens the public confidence in companies as well as their value to 
the public, and therefore seems to be the more excellent way. 

PREMIUMS AND LOsSEs, 

The aggregate of premiums received for the year 1876 was $45,173,- 
275.70, against $49,808,256.98 for the previous year, a decline in premiums 
of $4,634,981.28. The losses paid amounted to $23,118,183.20 for 1876, 
against $24,076,604.68 for 1875, a decline in losses of but $958,421.48. The 
loss ratio has thus increased from 48.33 to 51.17 per cent. This indicates 
either that the average rate of premium is decreasing or that losses are in- 
creasing. Asa matter of fact, taken in connection with the other tables, 
it shows that the rate is decreasing and the losses increasing, because, 
while the rate has decreased less than three-tenths of one per cent, the 
loss ratio has increased nearly three per cent. We were writing at a lower 
premium and have lost by fire a larger proportion of our risks than during 
1875. There is in this, perhaps, an indication of the drift. The percent- 
age of losses paid to premiums received was, for 


pelgmebaandwe aipknaredid edepicu-es 49.17 per cent. 
ee en 52.79 ss 


wee wns sos 67.53 


The inland premiums are included for the purposes of this table, and 





here we find once more indications that should set us all at work in the 
endeavor to economise. The ratio of expenses to premium receipts in 
1876 was 35.88, a larger percentage than in any previous year since these 
observations have been made. The nearest approximation to it will be 
found in the year preceding the great Chicago fire. These tabulated re- 
sults tally with the general belief of every individual underwriter, that the 
business is becoming each year more expensive. The problem to be con- 
sidered is what measures can be devised to prevent the percentage of ex- 
penses and losses in this and the preceding table increasing until they 
shall ultimately absorb the entire premium receipts. As will be seen, al- 
though the premiums have fallen off over $4,500,000, the expenses have 
only decreased $500,000, an amount considerably less than the usual 
agency commissions upon the dfferences in premium receipts. 


AVERAGE RATE OF PREMIUMS. 


Table No. 4 shows the average rate of premium received for the year, 
as compared with the preceding years, the percentage of loss to risks 
written, and the amount written to each dollar of loss. As regards 
strength, or rather the accumulation of strength, we are certainly not going 
forward. We have touched high-water mark, and the tide is slowly but 
surely ebbing. While in 1875 the amount written to the amount lost was 
as 227.91 to one, this last year it was but 222.49 toone. The percentage 
of loss to risks written was larger ; the rate, as we have said, lower. 

*% * * * * * ie i x 

President Chase then referred to the reports of the general agent and 
several committees, the substance of each of which is given elsewhere. 


LocaL Boarps. 


‘The organizing of local boards throughout the country has been one of 
the great features of our work, and the importance of maintaining these 
valuable auxiliaries should not be lost sight of. 

The number of local boards at the present time is 1,217, with a member- 
ship of 9,508 agents, an increase in the number of boards of 106, and in 
members of 506, 

# % a * * x * 


CHANGES IN CONSTITUTION AND By-LAws. 


A very important change in the constitution of the executive committee 
was made by the adoption, at the September meeting, of the amendments 
to the constitution and by-laws. The provision of the by-laws, which 
confined the selectiun of members of this committee mainly to the New 
England and Middle States, was stricken out, and our selection at this 
meeting will be unrestricted. 

While I thoroughly agree with the principle of this change, practically 
its benefits will depend very materially upon the use made of it. There 
are certainly advantages in having the majority of the executive committee 
readily accessible to the work of the committee, which must be done here. 
And I suggest to! the members whether it will not better conduce to the 
welfare and harmony of the Board, however its executive committee may 
be organized, that we do the main portion of our work in our general ses- 
sions, and refer less of the important matters to the executive committee. 
There will always be found enough to engage the attention and employ 
the time of the committee in the details of work which must be left to it, 
and I think that, ever. at some sacrifice of time, it is better that the Board 
itself attend to its legislation—to the making of rules and regulations for 
the government of its business. This is work which does not properly 
belong to an executive committee, and yet anyone knows that whenever 
a question is brought forward which elicits discussion and discloses dif- 
ference of opinion among members, it has been too much the fashion to 
refer it to the executive committee with power to act. 

That committee ought to put in force the resolutions and regulations 
adopted here, and not be charged with the adoption of rules which this 
body has not the time or inclination to consider. I speak of this here 
with entire freedom, because both on this floor and in the public prints the 
executive committee has been unjustly assailed inthis matter. Theirtime 
has been given to the Board in very large measure. This must be true of 
any executive committee you may elect, and hereafter I trust that those 
members of the Board who are not members of the executive committee, 
will not throw upon that committee the responsibility which belongs to 
themselves, and then go away and grumble at the manner in which that 
responsibility is met. 

The change made in the constitution is the adoption of a substitute for 
the third section of the fourth article, and is as follows: 

At the annual meeting in April, 1877, there shall be elected an executive com- 
mittee, to consist of eleven members, who shall be officers or managers of compa- 
nies. The committee elected at said meeting shall hold office, one, two, and three 
years ; three of thesame shall go out of office at the end of the first year after their 
election, four at the end of the second year, and four at the end of the third year. 
Immediately after said election, the executive committee elected shall meet’ and 
draw lots to determine their terms of one year, two years, and three years. At 
each subsequent annual meeting, members of the executive committee shall be 
elected for three years to fill the places of those whose terms of office shall then 
exnire. 

No member of the executive committee shall be eligible to a re-election until one 
year has elapsed after the expiration of the term of office then held by him. 


In the selection of an executive committee at this meeting, therefore, we 
are practically electing a committee which is to serve for three years. 
Practically, I say, because, though three of the eleven members go out in 
one year from this time, the members so going out are to be decided by 
lot, and are not eligible to re-election for one year thereafter, A mistake, 
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therefore, in the selection of our committee this year, would be a more 
serious matter than ever before. 

By the adoption of another amendment, however, to the by-laws, making 
the advisory committee a permanent part of our organization, we have 
provided an additional safeguard against improper action on the part of 
the executive committce. 

With the removal of the local restrictions, the appointment of the ad- 
visory committee, and the adoption of the constitutional amendment, it 
seems to me that we have so hedged about the executive committee with 
safeguards, that if we now refrain from giving them the work we ought 
to do ourselves, the most inveterate caviller will not hereafter have occa- 
sion to complain of the encroachments of the executive committee. 


COMMITTEE OF STATISTICS, 
* * *~ * * ” 

The difficulties which have been met by this committee are those which 
will meet every seeker in this hitherto untrodden field of fire insurance 
statistics. And the poverty of material for this research would seem to 
suggest the necessity for its prosecution. It is scarcely to the credit of 
the country that it is entering its second century with so limited a know- 
ledge of the causes and methods of prevention of one of the most destruc- 
tive and uncontrollable of the elements. How far this field of scientific 
inquiry belongs to us is for this Board todetermine. It may fairly be said 
that the navigator who should expose his vessel and cargo to the dangers 
of an unknown sea, without pilot or chart, would be no more reprehensi- 
ble than the underwriter who exposes his capital and customers to the 
dangers of a business whose perils are unseen and unmeasured even by 
experience. The older companies have this advantage, that they have 
weathered the storms of the past, and know many of the rocks and shoals 
where hidden wrecks lie upon sunken reefs ; they have learned to some 
extent to forecast the weather, and to be prepared for storms; but for the 
perpetuity of the business, as well as for the satisfaction of the public 
mind regarding it, there seems to be something more needed, and that is, 
a thorough record of the terrible losses by fire. 

How far we shall go in this direction, as I have said, isfor you to deter- 
mine. This committee authorized its secretary to make sucha _ record 
from the daily papers on file in the Mercantile Library, but aside from the 
imperfectness of the record so to be obtained the labor required to obtain 
it was found to be an insuperable objection, and the scheme was aban- 
doned. I beg leave to suggest that if such a record is thought desirable, 
it can be obtained with a completeness impossible in any other way, by 
this Board, through the agents of the companies and the local boards. 
Surely, it is possible to suggest a series of questions which shall give us 
all the information we and the public require about every fire occurring in 
the settled portions of the United States. For the public we want the 
origin of fires and the amount of loss. For ourselves we should know a 
great many more particulars than are needed by the public. The results 
of this investigation, given monthly, by states, perhaps, would do more to 
compel the attention of the public to this alarming waste of material 
wealth than anything else that can be devised. The inexorable logic of 
figures has a persuasive power which no amount of eloquence can equal. 
We have the machinery to our hand—shall we set it in motion? 

I recommend that the committee on statistics be requested to prepare a 
blank, which shall give the questions needed to bring out this information, 
and to submit the same for adoption before the adjournment, if possible ; 
and that this blank, when adopted, be sent by the secretary of the commit- 
tee to local boards and agents of Board companies, with instructions to 
fill up and forward to him on the occurrence of any fire in their neighbor- 
hood. We shall thus begin a work which will be of incalculable value in 
our operations, and will also be productive of good results on the public 
mind. 

The object of this statistical bureau should be two-fold. First, to im- 
press upon the public the destructiveness of fire. We shall secure a more 
patient and mort effectual attention to our reforms in buildings and water 
supplies when we can reinforce our arguments with the logic of statistics. 
The burning of the Brooklyn theatre, the Waltham building in Bond street 
and the Southern hotel, will reach the attention of the public when the 
arguments for fire-proof construction annually published by our commit- 
tee would fall upon unheeding ears. 

Second, the object should be to ascertain an adequate average rate of 
premium upon the business and losses of the entire country, and for dif- 
ferent sections, year by year, wtth the increase or decrease of that rate. 
This can be ascertained as accurately as is the average mortality upon 
which the life insurance companies base their premiums, and unless I am 
mistaken it will be found that even great conflagrations do not upset these 
calculable averages, or even, taking the years together, materially affect 
them. With this average rate as a basis for our premium charge, there will 
be abundant opportunity for skillful or careless underwriting in the selec- 
tion of business, economy in expenditures, and proper investment of 
funds. So much the public have a right to demand, that we shall know 
and shall not conceal the average cost of insurance, or, in other words, the 
percentage of property destroyed. 


LAWS AND LEGISLATION, 


There have been some changes during the past winter in the laws of the 
various states. Alabama has reduced the tax from 2 per cent on gross to 
I per cent on net receipts—that is, deducting losses and expenses. Geor- 
gia has enacted a deposit law, requiring a deposit of $25,000; and in this 
connection I desire to call your attention to this deposit question. The 
time will come when we must decide as companies, if not as a Board, 
whether we will keep in our own hands and under our own control, our 








funds, or entrust them to the various state officials. There is here the 
promise of another conflict, with the right on our side, and the apparent 
power on the side of the state. 

Maryland has reduced the license fee from $300 to $100. This will at 
least be a relief to the smaller companies, unless the change in the man- 
ner of meeting department expenses, which I am informed is modeled 
after the well-known deficiency law of Kentucky, should operate 
to counteract the benefits of the reduction. I say the smaller com. 
panies, because I am not aware whether or not the former provision of 
law, which increases the license where I'3 per cent of the premiums ex- 
ceeds that amount, has been repealed. 

Minnesota has given the auditor authority to revoke the certificate of a 
company upon an impairment of 10 per cent. The former law recognized 
20 per cent as the limit. 

Pennsylvania increases the taxation of her home companies 8 mills on 
the dollar of gross receipts. 

Rhode Island has enacted a surplus law similar to that of New York, 
and Texas has possessed itself with the questionable blessing of an 
insurance department. These and other changes will appear in the re- 
port of the committee on laws and legislation. 

The history of the legislation and litigation in Wisconsin is doubtless 
familiar to you all. The state passed a law similar to those on the statute 
books of other states, compelling companies, before admission, to waive 
the right of removal of causes from the state to the United States 
courts. This restriction upon removal, the United States Supreme 
court, in a test case, decided unconstitutional. The state legisla- 
ture then enacted that the certificate of authority of any company so re- 
moving a case should be revoked. This was done in the case of the 
Continental insurance company, a writ of mandamus being granted by 
the Supreme court of the state, compelling the secretary of state to revoke 
the license. The matter was taken to the Supreme court of the United 
States, which has lately sustained the state court. 

Thus one more question is definitely settled, and settled in accordance 
with precedent and with the theory that a corporation is the creature of 
local law, and must conform to the law of the place where it desires to do 
business. I need not say that these decisions are fraught with great peril 
to underwriting interests. But it is a peril which, to a great extent, will 
work its own remedy, and the remedy is at least in the hands of the un- 
derwriters of the country. Let us insist that the states, while maintain- 
ing their dignity, if they prize that commodity, shall refrain from oppres- 
sive legislation; that they shall not, simply because they have the power, 
place obstacles in the way of the peaceful pursuit of our business. There is 
one way, and but one way, to accomplish our purpose, and that is by re- 
fusing to transact business in states where we cannot have the protection 
of the laws. We offer protection to property in these states, and are en- 
titled in all fairness to the protection of law. 

INCENDIARISM AND ARSON, 

The report of this committee will be presented to you in its proper or- 
der. Three years ago we began the subscription to the fund for the con- 
viction and punishment of incendiaries, and since that time a large num- 
ber of rewards for convictions have been paid, and there is no doubt our 
measures, taken then and since followed up, have greatly reduced the 
danger from this source. In the present condition of business through- 
out the country I do not think it would be wise to relax any of the pre- 
cautions we have adoped against the spread of these crimes. This is a 
service which, as underwriters, we ought not to be called upon to perform, 
but with the lax notions of justice, and the lack of proper responsibility 
for the prosecution of criminals which it must be admitted is a character- 
istic of our laws, it becomes necessary for us to protect ourselves to a 
great extent. 

The number of rewards offered from April 1, 1876, to April 1, 1877, is 
161, amounting to the sum of $59,900. 

Twenty-one convictions have been secured during the year, and the 
persons so convicted are now undergoing punishment. 

The amount paid during the year under rewards offered is $3,000, and 
the sum of $404.80 was paid by special appropriation, where no reward 
had been offered, in three cases which were considered as deserving con- 
sideration. 

Under the original fund, which was ordered in May, 1873, and sub- 
scribed to in the subsequent months, there were 336 rewards offered, 
amounting in the aggregate to $154,325. These were without limitations 
as to time; and on November 5, 1874, the executive committee made a 
limit under the following resolution, viz.: ‘“ That all rewards for the de- 
tection, conviction and punishment of incendiaries offered on and after 
this date, under the National Board resolutions on the subject, be consid- 
ered withdrawn at the expiration of one year from the date of their issue, 
unless, for special reasons, the committee deem it advisable to extend the 
time during which they shall be operative.” 

The following shows the disposition and present condition of these re- 
wards, namely : 


Number of rewards and amount paid... .......0<---cccsescsecces esse sees 13 $4,500 
= dated prior to November 5, 1874, unclaimed........... 156 81,275 
- dated subsequent to November 5, 1874, and expired... 167 68,550 


336 $154,325 


And the committee recommend that the 156 rewards dated prior to No- 
vember 5, 1874, and unclaimed, be considered withdrawn on and after Oc- 
tober next, the parties in interest to be notified by the executive committee 
of the same not later than July first, next. The subscriptions and volun- 
tary subscriptions to this original fund amounted to $110,400, and by the 
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above vesume it will appear that $81,275 is still outstanding against it, 
which it is the design of the above recommendation to remove. 

Under the second fund, ordered by the annual meeting of 1875, and 
which became operative on January 1, 1876, there appears as follows: 
Number of rewards and amounts paid = ‘ : ) $ 

6 expired by limitation ; Seer ds 20,950 
outstanding ......-- timate pied 154 57,050 


There is $t00,460 subscribed and promised under this second fund, 
and the rewards outstanding against it amount to the sum of $57,650. 


The whole number sentenced from time of raising the fund__.- —-- eee 44 
Total cost.... ‘ Te AvVGnmodes widen . er ai tudes ‘ 


It is thought the present subscription fund ($100,460) will carry us an- 
other year, and no new subscription will be needed. 

In view of this fact, [ recommend that the executive committee be 
authorized to continue for another year the offer of rewards under the 
second fund. 

MEMBERSHIP DURING THE YEAR, 


The number of members at our last meeting was sixty-four: 


The Security insurance company, of New Haven, resigned Sept. 19, 1876. 

Armenia, Pittsburgh. Resigned, owing to its withdrawal from agency business, 
Jan. 4, 1877. 

Royal insurance company. Not to be considered a member; see pages 327 and 
360, semi-annual meeting, Sept. 20, 1875. 

North British and Mercantile. December 8, resignation accepted, to take effect 
Feb. 11, 1877. 

Lancashire insurance company. 
1877. 

Sun insurance company, of Cleveland. Retired from business. Re-insured its 
outstanding risks and paid io its stockholders more than the par valu2 of its 
stock. 

Leaving present membership 58. Of these 58, two have given notice of with- 
drawal, viz., the National, of New York, whose notice expires April 20, and the 
Northern, of Watertown, whose notice expires April 30. 

The Underwriters’ Agency, of New York, and the Rhode Island Association, 
are not included in the above statement, these asscciations having no votes. 


Resignation accepted, to take effect Feb. 16, 


In connection with the withdrawal of the Sun, of Cleveland, from 
active business, I have to record the death of Mr. E. C. Rouse, its presi- 
dent, and an active member of this Board, where his counsels were ever 
valued. The loss of his ready assistance in all matters connected with 
the committee of which he was a member, and of the work of the Board 
in the West, wil! be a loss indeed. 

As regards membership in the National Board, I am not one of those 
who put their faith solely in numbers. Numbers is, in one sense, a sign 
of prosperity, but it is not an infallible sign. Speaking solely for myself, 
and speaking plainly as I wish to speak, Iam a member of this organiza- 
tion, not because of its numbers, but because | believe the objects it has 
in view are proper objects, objects to be sought by every honorable means 
and in every manly way. So long as those objects are unattained, and so 
long as this Board pursues them, so long I propose to remain a member, 
though I should be but one of a dozen. I believe this organization, for 
all practical purposes, would be as strong, would find as great capacity 
for good to its members and to the public, if its membership was not so 
large as it is at present. 

At the same time, its objects are such as should commend themselves 
to every underwriter in the country, and to every propertyholder who de- 
sires fire insurance. And this being the case, if there is, in the methods 
by which we pursue these ends, anything which prevents the active co- 
operation of those outside, or drives out those who have been in, it is our 
duty to endeavor to ascertain the fault and reform our methods. Every 
member of this body must necessarily sink his personal preferences and 
be prepared to sacrifice his personal wishes to those of the majority. But 
we must not surrender the objects for which the Board was formed, either 
to retain or add to our membership. 

Reports from all, or nearly all, the standing committees, will be pre- 
sented during the session, and I bespeak for them, and the recommenda- 
tions they may contain, your careful consideration. 


CONCLUSION, 


In concluding this address at the close of my term as president of this 
association, Ido not propose to indulge in a series of platitudes or a 
panegyric of the virtues of the National Board, which would ill befit this 
occasion. It cannot be denied that the bonds which have held us to one 
another have become materially weakened. 

Individual companies are, year by year, chafing more and more in the 
harness of united effort. Perhaps we ought not to complain of a result 
which is the result of history. The National Board is not alone in this 
weakening of the ties of association. Association at first is born of 
weakness, of a conscious need of help. The strength born of associa- 
tion inevitably tends to weaken association. It is a fact that the insur- 
ance companies of the United States were never stronger than they are 
to-day. It is alsoa fact that this strength can be directly traced to the 
working of this Board. It is the result of our associated effort to im- 
prove the condition of underwriting. There is nothing more natural than 
that we should do as others have done before us, and kick from under us 
the ladder by which we have climbed. We shall undoubtedly do this, 


one by one, whenever we feel secure in our position, and in doing it we 
shall make the old mistake the world is constantly repeating, and when 





sufficiently weakened by our individual struggle, again lean upon one 
another for strength and counsel. 

But before we thus, as a body, add one more to the long list, let me ask 
your attention to the work accomplished already, and your consideration 
of some of the unfinished work of this Board. If in the matters I have 
presented for your consideration, and in those prescnted in the reports of 
the committees which are to follow, there shall be found no suggestions 
of work unfinished or of work that should be undertaken, I shall be the 
last to counsel a further continuance of this Board. 

The National Board was the conception of practical underwriters, whose 
experience taught them the necessity of co-operation as the best means 
of bringing about a reform in the abuses which had crept into the practice 
of fire underwriting, and, as the only possible means of effecting a reform 
in the public abuses of bad building, inefficient fire departments, insuffi- 
cient water supplies, and the still worse abuse of unenforced laws for the 
punishment of the crimes of incendiarism and arson. We may say, with- 
out hesitation, that in these respects much has been done. These and 
kindred subjects have had the careful attention and earnest thought of the 
ablest and most experienced underwriters in the country, men whose 
whole business life has been spent in the study of their profession. We 
have only to look back over the records of the past ten years to see the 
progress made in all that pertains to sound and conservative practices in the 
business. And that same retrospect will show us, unless I am grievously 
mistaken, a partial glimpse, in the field already traversed, of the almost 
illimitable vistas beyond, which we have vet totraverse. If, in that glimpse 
into the future, we could see the dangers and perils that beset our path, 
we should cling to the National Board as a refuge against them, notwith- 
standing our longings for the perfect freedom of independent action. 

Wemust not forget, either, that in this matter we are not only acting for 
ourselves as stockholders and directors in corporations, but we are acting 
for the public as well. The sudden impulse that prompts to great deeds 
is thought to be heroic, but there is no true heroism like that which takes 
up the duty of to-day and does it with unfaltering patience and unwaver- 
ing faith. The carelessness which omits and loses sight of present duty 
in a search for the far-off and unattainable great things of the future, is 
never to be commended. The National Board was thought to be a neces- 
sity. Has it become any less a necessity because the immediate exigen- 
cies which called it into being are not now upon us? Is it the part of 
wisdom to break down the walls of our citadel merely that we may again 
build them up? Is it not rather the duty of the day—hard, I grant you— 
to so advance and strengthen our defenses, that we may bid defiance to 
the enemy in the evil day ; or, if that is possible, by securing such intelli- 
gent action on the part of the public as will prevent the approach of an 
evil day? 

Nor are the public indifferent spectators of our efforts. In every effort 
to improve the character of buildings, and to check the enormous destruc- 
tion of property by fire, we have had hearty co-operation both from the 
press and the people. We shall have that so long as we continue intelli- 
vent efforts in this direction. Whenever we reduce, in the slightest de- 
gree, the hazards from fire, we confer a lasting benefit upon the community. 
Wherever we compel fire-proof building we save life and property. The 
little bickerings among ourselves about rates, and the loss of business, 
and the discipline of agents, and the encroachments of the executive com- 
mittee, and the hundred and one things which fret and annoy us, and 
impel us to forego all the advantages of union rather than endure them, 
are but as dust in the balance when weighed against the solid advantages 
to ourselves and the public, to accrue from a faithful pursuit of the more 
substantial ends I have spoken of. 

And there is, in this work of the Board, no more important feature, 
though I have reserved it to the last, than the maintenance of an adequate 
rate of premium, If all the improvements I have spoken of were accom- 
plished facts, and if the proper premium were accurately ascertained in 
every given case, there would then be no further need for the National 
Board. But it is obvious that until this adequate rate is ascertained, 
though all the other things were done, we should need the strength of co- 
operation to accomplish this. Are there any members of the Board who 
do not believe this? If we will not profit by the experience of the great 
lines of transportation, the breaking up of unionin which has always and 
inevitably led to a reduction in freight and passenger tariffs to a point 
below the capacity of steam and iron to make them remunerative, let us 
at least take a chapter from our own experience. If we should add to the 
already fierce competition that of the sixty companies now writing at sub- 
stantially the same rate, how long would it take to ascertain by bitter ex- 
perience what was of an adequate rate ? 

If I have accurately apprehended the s¥uation, duty to the public, and 
duty to ourselves as well, demands that we should maintain the organiza- 
tion and the work of the Board with all, and more than all, the vigor of 
the past. Such, I trust, will be the conclusion to which your deliberations 
will tend during this annual mecting, and such the results which will fol- 
low it. The National Board of Fire Underwriters is neither a small nor 
an insignificant body. Desertions have not materially weakened it in 
numbers, or strength, or influence, It stands to-day betore the public as 
the recognized exponent of sound underwriting ; it establishes rates not 
only for its own members, but for a majority of the companies outside it ; 
it makes reforms in buildings and building laws ; it compels towns and 
cities to provide water supplies and improve their fire departments ; it 
organizes and in the main supports efficient fire patrols ; it exercises no 
slight influence upon legislation; it plays no small part in the punish- 
ment of crime. This is the record it has made in eleven years. Go back 
to its constitution and recite the objects for which it was organized, and 
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say whether or not it is not fulfilling the purposes of its creation. Its 
future, gentlemen of the Board, is in your hands. 
At its conclusion, on motion of Mr. Baker, a vote of thanks was unani- 
mously tendered the president for his able and instructive address. 
Mr. Hope, chairman of the executive committee, read the report of that 
committee as follows - 
REPORT QF EXECUTIVE COMMITTEE. 


The executive committee has had, during the year, to perform most 
delicate and difficult duties, 

When the year began, the great fires at Chicago and Boston secmed to 
have faded from the memories of some of these who held the position of 
underwriters. One established company, which was popularly supposed 
to bea firm adherent of the National Board, and the representatives of 
which, in some districts, by their honorable and rigid maintenance of its 
rules and rates, fully justified that supposition, was known in other dis- 
tricts to be represented by those who apparently gave only so much at- 
tention to rates as enabled them to ascertain the least amount of under- 
bidding necessary to secure risks at the expense of scrupulous members. 
This, of necessity, led to repeated charges by agents of faithful companies 
of bad faith on the part of agents of that company in the latter districts. 

The committee was, in many cases, unable to secure any attention to 
such charges of underbidding on account of the position which that com- 
pany’s representatives in these districts held towards the National Board. 
That the course of the company referred to must lead it to this position of 
antagonism in relation to the Board had long been apparent, and repeated 
efforts had been made to secure such action on the part of its principal man- 
agers as would avoid impending evil. 

These efforts were unavailing, and, asa result, the situation became 
what is herein described. The steadily increasing disregard towards the 
Board and its requests evinced by certain of that company’s agents 
threatened so great demoralization as to make it indispensable that the 
position of the company should be clearly defined. 

It was impossible that such a course, by any company, which was 
recognized as belonging to the Board, could be continued without caus- 
ing agents of other companies to conclude that the Board was powerless 
to correct wrongs between its own members. It was necessary that de- 
cided action be taken, and it was earnestly desired that the company 
should be led to abandon its equivocal position and take a firm stand 
in support of the Board, but it was thought that if it should decline doing 
so, that were manifestly a lesser evil that to continue the then existing 
condition of affairs. 

That action at the meeting in September last was unanimously taken ; 
all the members present, of both American and foreign companies, recog- 
nizing it as indispensable, if the Board was to hold the respect of its 
members or to be in any degree useful. In the district in which the 
agents of that company had theretofore been true to the Board the same 
condition continued, with much uniformity, while those district agents 
who had manifested indifference respecting its rules, before the Septem- 
ber meeting, did not, after that time, act with much greater recklessness 
than would probably have been evinced by them if no such action had 
been taken. The course of the company led very promptly to the with- 
drawal from the Board of another foreign agency, which has since been 
conducted in many cases and in many parts of the country with an evi- 
dent determination to secure business at such prices as would obtain it. 
Still later another foreign company, through its manager, notified the 
executive committee that at the expiration of three months notice pro- 
vided for in the rules of the Board, it should also withdraw. The faithful- 
ness of this manager to the obligations of his company to the Board dur- 
ing these months entitles him to the respect of its members. <A few other 
withdrawals of companies of minor position have taken place. It is no 
exaggeration of the case to state that the present demoralization, of 
which members of the National Board and propertyowners throughout 
the country have reason to complain, is largely due to the action of the 
companies to which we have referred. 

EFrorts TO RETAIN BUSINEsS. 

[It needs no argument to show that under these circumstances, the exe- 
cutive committee were constrained to take such action respecting rates as 
would enable loyal members of the Board to retain their desirable busi- 
ness, as against the efforts so promptly made by the withdrawing ¢om- 
panies to take it from them, even if it were at rates below what the com- 
mittee believed to be only just, as compared with the hazard. The 
National Board, at the special meeting in December last, approved of the 
course taken by the executive committee, and the committee thus en- 
dorsed, with the best judgment the members have been able to exercise, 
has pursued the same course to this day. In some cases the rates have 
been reduced ; in others the authority of the local boards has been largely 
increased, and in some instances the rates have been made optional. 

Users, Purposes AND OBLIGATIONS OF THE BOARD. 

This state of affairs compels a reconsideration of the uses, purposes and 
obligations of such an organization as the National Board of Underwriters. 
Is it needed, and by whom? Is it useful, and to whom? The committee 
believes most profoundly that it is necessary to propertyholders and to the 
companies themselves. If the charges for insuring are to discriminate 
justly and honestly between the different risks insured ; if even-handed 
justice is to be done to propertyowners, there must needs be such an in- 
Stitution as the National Board is designed to be. 

Underwriters, having the largest experience, know only approximately 





the cost of insuring many of the different hazards. Those with smaller 
experience only know respecting this cost as they in some way learn it 
from those who have been longer tried by fire. The dealer in merchan- 
dise knows from his invoice book exactly what that merchandise cost 
him, and when he sells it he knows at once what has been made or lost by 
the transaction ; so with the holder of real estate, his deed or his check 
book will at any time exhibit the cost of his property. Not so, however, 
with the cost of insurance. The elements which go to make up that cost 
seem to be next to infinite in their number and diversity. 

In the absence of a combined experience, contributed for the common 
enlightenment, the charges for insuring, on the part of the many, are but 
guess work, and they are generally very incorrect in the guessing. As an 
unavoidable result of this, in the absence of boards of underwriters, the 
charges for insuring are often higher than the facts justify, and oftener 
they are lower. A constant contribution of the aggregate experience is 
made necessary by the unceasing changes in hazards. Every thoughtful 
underwriter knows of these ceaseless transitions, and of the necessity of 
frequent revision of the rates of premium, 

Complicated hazards are presented for insurance every hour of the day, 
and the charges for insuring these are in each instance to be determined 
by careful judgment, but that judgment must be based upon experience in 
the business, experience of the underwriter to whom the hazard is pre- 
sented, or of that of others contributed for the common benefit. It fol- 
lows that in order to secure essential justice to the owner of the property, 
such organizations as boards of underwriters must exist, and it also follows 
that such boards are not “combinations” in the usual or in any proper 
sense of that term. The rates they determine upon cannot be perman- 
ently higher than the exigencies of the business demand. The number of 
the companies and their varying standing make this impossible. The 
probability is so great that any particular risk will not become a claim, 
that the temptation is constantly before the unwary and the greedy to as- 
sume the hazard, and a price sufficiently below that fixed by the best judg- 
ment is accepted to secure the premium, even if it is suspected that that 
premium is insufficient for such hazards as a class. The temptation is 
strengthened by any evidence that the rates are to any degree beyond the 
point of just compensation. It follows that to maintain excessive charges 
for insuring by a union of the companies is impossible, and it also follows 
that without such union, rates will be unjust and absurd. The whole his- 
tory of insurance in this country justifies these deductions. 

There are, however, still more important reasons for the existence of a 
National Board and of well-considered and uniform rates of premium, It 
is an undeniable fact, that more than three-fourths of all the legislation 
that has been had throughout the country to make fire insurance compa- 
nies more stable and secure, to establish better building laws, to introduce 
steam fire engines and other improved fire extinguishing apparatus, to se- 
cure paid fire departments, and to detect and punish incendiaries, has 
been had at the instancy and urgency of boards of underwriters, or of 
individual underwriters connected with such boards. These measures 
have done much to diminish the waste, by fires, of earned values, but more 
eflicient for this valuable purpose, than Il these combined, has been the 
affixing and maintaining of wisely discriminating and uniform rates of prem- 
ium for the various risks presented for insurance. The modifications and 
amendments made to buildings in various cities during the last four years 
in order to make them conform to a better standard for insurance, and 
thus secure lower rates of premium are to Fe numbered by thousands. 

The amount of public good thus performed can be estimated only by 
those who realize the fearful loss of earned values by burning in this 
country, as compared with the smaller losses by fire in other countries. 
The companies have no higher duty than to take such action as shall tend 
to arrest this destruction of property. 

Another valuable purpose of a National Board is, by such affixing of 
adequate rates for insurance, to enable the companies to grow stronger in 
earned assets and in real ability, so as to prepare them the better to re- 
spond to the claims which the next great fire will bring upon them. Who- 
ever occupies the position of an underwriter and fails to include as one 
of the elements of his calculation of contingencies to be provided for in 
the premium, the certainty of such a fire occurring at a day not very dis- 
tant, is not an underwriter, though he may occupy the place of one. 
Fires which have been sufficiently extensive to render bankrupt companies 
local to the place of the fire, and often involving in the ruin many com- 
panies represented by agencies, have occurred, since the beginning of 
1835, with an average periodicity of one each fourth year. The need of 
providing such buildings as will present the greatest attainable amount of 
comfort in both the extreme heat of the summers and the severe cold of the 
winters to which so large a portion of the country is subject, will be 
likely always to produce a greater number of fires as compared with coun- 
tries where the climate is more equable, and, of course, the greater the 
number of fires, so the much greater is the probability of great fires. 

In addition to this is the fact of the changed mode of constructing 
buildings as compared with that of earlier years. Buildings are made 
broader and deeper and higher; of necessity they have centre skylights 
and flues beneath, meant for lighting, but well designed to extend fire 
with certainty and rapidity, and many of them are coming to have for 
convenience, if not for necessity, elevators extending from sub-cellar to 
roof such as that which gave the first impetus to the great fire at Boston, 
November oth, 1872, and to many of minor importance since, including 
that of the St. Louis hotel during the present month. 


DANGERS INCREASED. 
Notwithstanding all the efforts of insurance companies, it is an undeni- 
able truth that the increased value of landin our cities, and the improved 
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stories of structures, have led 
to a character of building, in which, if fires take place, it is far more diffi- 
cult to extinguish them promptly than in those of an earlier day. Vast 
improvements have been effected in the methods of fire extinguishing, 
and yet the comparative hazards of fires, and of great fires, are in most 
cities increased from year to year. These facts make it by so much the 
more, the bounden duty of intelligent and conservative underwriters to 
unite in just and uniform action in regard to rates of premium to the end 
that the best interests of the propertyowners as individuals, and of the 
whole people as anation, may be promoted. These being admitted truths, 
and these high duties thus resting upon insurance companies, and upon 
the underwriter representing them, the question, Why do not all insur- 
ance companies and all underwriters perform these duties with rigid con- 
scientiousness forcibly presents itself. 

If the companies which neglected to co-operate with the National 
Board thought rates too high, they certainly should have performed the 
simple and easy duty of showing in what particular they thought this to be 
true, and haveasked a modification of rate ; but this they have never done 
in respect to any class of risks. The action of boards of underwriters 
naturally encourages improvements in building to the end that the 
rates may be reduced. What, then, is the cause of the isolated action of 
such companies? Is it not obvivusiy that they may, by shading rates 
obtain an amount of business in excess of that which the merits or the 
ability of their companies can secure where their business is conducted 
in competition, at uniform rates, with other insurance companies. That 
insurance rates have never ruled at too high a standard is evident from 
the results of the business as exhibited by the annual returns of the com- 
panies, made under the laws of the various states, 


facilities for reaching the upper high 


FIRE UNDERWRITING UNPROFITABLE. 


A careful analysis, made and published in 1874, of the business of 38 of the 
largest and most successful companies represented in the country, and 
exhibiting all of the business of those companies during all the years they 
have done any business in the state of New York, within twenty years 
prior to 1874, showed that they had earned in premiums $271,293,368.59 
and had paid out $283,908 653.73 for losses and cost of business. not in- 
cluding in this expenditure any payment of dividend, and thus showing a 
net loss of $12,615,285.14. These companies all survived the Chicago and 
Boston fires, in which one hundred companies had then recently sunk 
many millions of capital. The first thirty-eight companies were so suc- 
cessful that they lost but twelve and-a-half millions on their business— 
the last one hundred had lost everything, and their fate was only that of 
other hundreds of companies which had gone to death earlier, having 
been carried down suddenly by great fires, or more slowly by numerous 
* smaller ones, while attempting toinsure at inadequate rates. These state- 
ments show you that the committee are not unmindful of the important 
duty of maintaining equitable, adequate rates of premium, but they need 
not tell you that this cannot be done with any reasonable or just degree of 
uniformity, in the presence of the fact that companies making large 
claims to ability, and still having fair credit in the community, are press- 
ing with earnest greed for business regardless of rates, and intent mz uinly 
upon securing that business at whatever prices will obtain it. 

It is not designed in this report to intimate that the business and pur- 
poses of insurance companies are purely philanthropic. It has seemed at 
times, and it may yet appear still more evidently to be the truth, if great 
fires shall too soon again press the insurance companies as in the past, 
that such institutions will have to be established and maintained asa 
public duty, instead of being an investment fo: expected profit. 

It is the purpose of the National Board to do what can be done to 
secure to the companies such returns as shall justify them in continuing 
a business in which they are liable, within any twenty-four hours of any 
vear, to lose millions of dollars, or so much of such sum as they may be 
possessed of. 

To make money ought not to be regarded as the highest duty of under- 
writers, but their higher duties being performed, there will necessarily 
follow a reasonable probability of compensation to insurance stock- 
holders, 

Mvrtt 

Fortunately, in the business of insurance there exists a mutuality of in- 
terest between the companies and their policyholders, it being true beyond 
cavil that whatever is for the best interests of policyholders is for the best 
interest of the companies, and also that that which is for the real interest of 
the companies at the same time promotes the interests of their policy- 
holders. 

The injustice done by companies which claim to be substantial and yet 
refuse to co- -operate with the National Board, is not confined to policy- 
holders and insurance companies, but it is severely felt by insurance 
agents also. Their duties are thereby rendered much more difficult and 
in many places their compensation is largely reduced. In several cases 
this evil is so fully recognized as to lead local agents to seek a remedy by ¢ 
re-organization of their local boards and the re-establishment of seaner 
rules and adequate rates of premium. The companies which cause such 
disaster may perhaps exhibit an appearance of profit for a season, but such 
courses have always heretofore rendered those pursuing them less sub- 
stantial in proportion to the risks they assume, and have involved them 
in ultimate disaster. 


ALITY OF INTEREST. 


THE Duty OF THE BOARD. 


What, then, is the duty of the Board 
the necessities of the case ; 


at this time? To meet resolutely 


to continue, and perhaps increase, the liberty 





already given to local boards ; to see that the interests of the members in 
enabling them to retain desirable business, are cared for; to foster the 
re-organization of local boards which are now, or may hereafter become, 
disorganized through unusual pressure of any company or companies; to 
use, so far as is feasible, the ability and experience of the state agents of 
the conservative companies for the purpose of advising, educating and 
harmonizing such local boards; to do all that can be done under the cir- 
cumstances, as they shall from time to time exist ; to further the real inter- 
ests of policyholders ; to maintain, so far as may be, a proper discrimina- 
tion in charges for insuring in favor of the safer classes of buildings, and 
in doing these things to promote in the best manner possible the interests 
of the companies represented in the Board. 

The existing state of the business demands wise discretion, and in many 
cases wide latitude will have to be accorded to companies and agents, 
but the interests of all concerned—policyholders, companies and agents— 
require that the National Board be maintained in its integrity, and be 
made useful in respect to rates as well as to legislation, incendiarism and 
Statistics. 

The committee recommends that there be added to the rules of the 
Board one providing that when any company claims to have suffered by 


the improper action of another company, both being members of the 
Board, the matter of difference between them may be determined by 


arbitration, the decision of the arbitrators to be regarded as the decision 
of the National Board. It is by no means improbable that sucha rule 
would prevent a great deal of distrust and dissatisfaction under any cir- 
cumstances, and it may prove of unusual value in the present exigency 
when complaints are so likely to arise. 

Such a mode of adjusting difficulties between companies will prevent 
dissatisfaction with the Board, because each case will be treated by the 
next friends of the parties involved, whose judgment will be accepted 
more readily from the fact of their selection by the parties themselves. 

The condition of the business demands economy, and a report upon the 
subject will be made by the special committee appointed at the mecting 
of December last. It is not needful that the committee should ask men 
who so well understand the situation to discriminate wisely between a 
true and a false economy. 


The report was accepted and ordered printed in full in the pro- 
ceedings. 

It was ordered that the recommendations in the president’s address 
and those of the executive committee be referred to a special committee 
for consideration, and report at a subsequent stage of the meeting. 

The report of the New England provisional committee, of the general and 
assistant general agent, and of a number of standing committees, being 
in print, their reading was dispensed with, the recommendations contained 
recommendations, 


in them to be referred to the special committee on 


when appointed. 
The president appointed the following as that cominittee, viz. 
New York.—Henry A. Oakley. 
SPRINGFIELD.—S. J. Hall. 
HARTFORD.—S. C. Preston. 


ENGLISH CoMPANIES.—J]. M. Hare. 
PRoVIDENCE.—F. W. Arnold. 
CHICAGO.—T, S wt ee 
PHILADELPHIA, ll. . Davis. 


The report of the finance committee being next in order, the chairman, 
Mr. Walton, stated that the committe had no report to 
that already submitted by the treasurer, which had been thoroughly ex- 
amined by the committee and found correct. 

Mr. R. D. Alliger, 


that no report had been prepared, and that the reference to the subject in 


make other than 


chairman of the committee on membership, stated 


address was deemed to cover the ground. 
then read the re- 


the president’s 

Mr. Oakley, chairman of the committee on statistics, 
port of that committee, which was accepted, the recommendations con- 
tained therein being referred to the committee on commendations. 


REPORT OF THE COMMITTEE ON STATISTICS. 


* * % * * * * 


The committee, as directed by resolution of the Board, have prosecuted 
the work of gathering statistics from all companies doing business in 
Massachusetts, whether Board members or not, of the losses by fire in 
1875 on special hazards in that state. This was deemed important, as the 
census taken in Massachusetts in 1875 contained reliable statistics of the 
whole of the manufacturing interests of the state, and our object was to 
compile and publish the joint facts contained in the census report and the 
returns made by the companies. We have received returns from a large 
number of companies, the largest proportion being from mutual and other 
companies not members of the Board. Owing to the delay in pub- 
lishing that part of the census report containing the statistics relating to 
manufacturing and industrial interests, we have been unable to present 
the matter to you at this time, and shall defer it to a subsequent period. 
In the meantime we earnestly appeal to such companies as have not made 
their returns to us to do so promptly, that the report when presented may 
be full and complete in all its parts. 

The resolution of the committee, inviting the co-operation of companies 
not members of the Board, in monthly reports on special hazards, has 
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been responded to by twenty-three companies, and brought to us much 
valuable information, it being found on examination that they rarely re- 
ported losses upon the same risks as Board companies. A digest of this 
special work has been made and will be given these companies in pamphlet 
form. So valuable have these contributions proved, that the committee 
recommend the Board to extend a cordial invitation of co-operation to all 
companies who are not members of our Board to assist in this valuable 
work. 
* = * * * 

The Centennial Exhibition having drawn together, from time to time 
during the exposition the several industrial associations of trades of the 
country in convention, the secretary was directed to correspond with 
them, asking permission to be present at their meetings with a view of 
establishing more intimate relations between these industrial interests and 
the fire underwriters, and of removing any prejudices that might exist 
against our Board. Responses were received from many of them, and the 
secretary attended during the summer the Brewers’ Congress, the Na- 
tional Association of Stove Manufacturers, the Maltsters’ National Asso- 
ciation and the Shoe and Leather Dealers’ Congress, and received from 
all a cordial reception as the representative of the National Board. No 
public discussion was had or sought relative to insurance upon the par- 
ticular industries, but much earnest work was done to lay the foundation 
for a future good understanding with these bodies. The statistics of the 
various trades, put at our disposal, 1s a valuable contribution to our stock 
of information. It is the intention of the bureau to continue these friendly 
relations, and to extend them to other important interests, in the hope 
that we may be able to establish a mutuality of interests with these im- 
portant branches of industry, to whose prosperity and credit insurance is 
so important a protection. 

s s a = i i * 

The statistics compiled by this committee are given to members of the 
Board only, and are held to be confidential information. 

Mr. Hope, chairman of the committee on wind currents, etc., stated 
that the committee had nothing to add to its report at the last session 
touching its recommendations to the Signal Service Bureau, owing, as then 
stated, to considerations of economy entertained by the national legisla- 
ture. 

Mr. E. A:liger called attention to an electrical apparatus for lighting 
gas, which had been arranged in the room, and suggested that atime 
might be named when the members could see an experiment by the pro- 
prietor. It was agreed to witness the experiment during recess. 

The general agent then presented his semi-annual report of deviations, 
It was referred back to him for his confidential keeping, subject only to 
the order of the Board. 


A recess was then taken until 2:30 P. M. 


Copies of the following reports were furnished to the members, their 
reading having been dispensed with: 


REPORT OF THE NEW ENGLAND PROVISIONAL COMMITTEE, 


Considering the forebodings and fears of some of our members at the 
beginning of the year, the dullness in trade, with the consequent falling 
off in premium receipts due to that cause—as well as some necessary con- 
cession in rates—and the increased desperation of non-Board competi- 
tion, National Board affairs in New England during the past year have 
been more prosperous and successful than the most sanguine supporter 
of our organization could have anticipated. The correctness of this state- 
ment, as showing the efficacy of the National Board, and the desirability— 
indeed the xecessity—of its continuance, will be shown, we think, conclu- 
sively to your members from the facts and figures presented herewith. 

* * * * % * * 


While, during the past year, not a single Board company has failed, the 
position of our non-Board brethren has been less flattering. During the 
last few months sixteen non-Board companies, whose names we recall— 
and probably others whom we do not recall—have wound up or with- 
drawn their agencies; and one has been forced to levy an assessment of 
thirty-five per cent on its stockholders, which, without a change of tactics, 
can be looked upon as a regular annual subscription. 

In our last report we alluded, with regret, to the withdrawal of several 
of our smaller members from your organization, and the delusion, unsus- 
tainable by their own figures, that the small companies suffer most in the 
loss of business by National Board membership. The remarks of your 
committee in that report have been thoroughly verified by the experience 
and figures of the withdrawing companies themselves, as compared with 
companies of equal size who remained in the Board, for the success of 
the former has not proven an encouraging precedent, four having wound 
up entirely during the last few months and one withdrawn to its shell. 
Among the more respectable survivors who have not yet assessed or 
wound up, who went out of the Board to improve their position, one, 
while it holds in receipts shows an increase in losses from 45 to 52 per 
cent. Another shows a falling off in receipts of 23 per cent, and an in- 
crease in its losses from 54 to 77 per cent; simply showing that if pru- 
dent management in the Board will not save, imprudent management 
certainly will not. The withdiawal of these companies could not prevent 
or hinder the natural tendency of business to the larger companies, and, 








while, when in the Board for the business done, they received the same 
rates as our largest members, out of the Board, with no standard, but in 
the face of the same prejudice in favor of larger capitals, their condition 
and relative position was by no means improved. Their policies are 
often sold by their representatives for what they will bring, and at much 
less than is paid the larger non- Board companies. 

*% *% % * * x * % * 

For the Board companies, therefore, in New England, we think that 
bottom has been reached. The ignorant and unscrupulous competition 
which has for the past year reduced our profit is rapidly lessening, and we 
have only to preserve our organization to reap the fullest benefits of its 
early and highest success. 

Admitting all the evils grievances and loose practices on the part of 
National Board representatives claimed by some, we still hold that there 
has never been, in the entire history of the business interest of this coun- 
try, an instance where so large and extensive a combination, whose repre- 
sentatives are natural rivals for business—earnest competitors, so varied 
in their character, quality and ideas—has existed so long with as great 
success, and with fewer errors and evils. <A careful analysis of the work- 
ings of the National Board through this entire field, satisfies us that the 
only wonder is that it is as useful and as largely loyal as it is, with so few 
evil practices among its thousands of members. No withdrawal of mem- 
bers, or encouragement of disorganization, or weakening of the National 
Board can be founded on expectation as to general results, or can be in- 
spired by any other sentiment than exceptional grievances, which have 
little bearing on general results, or its highest success, present or pros- 
pective. It behooves, then, all our present members, large and small, to 
continue to thoroughly sustain the Board in spirit and in letter ; and we 
believe that the present system of the National Board, as carried out in 
New England, works more successtully, more harmoniously and with 
fewer evils than any system which it is possible to inaugurate. 

Disorganization 1s chaos, and chaos is ruin. Let us, then, one and all, 
close up the ranks, and rally around the standard for another year, in- 
creasing thereby our own strength and the weakness of unscrupulous 
competitors, which, as shown by the results of the last few months, are 
rapidly, one by one, going to the wall. 


GENERAL AGENT'S REPORT, 

General Agent Montgomery presented a report detailing the work of 
his office during the past year, and making several recommendations with 
a view to adding to the harmony of relations between the Board and the 
agents of companies. For the same purpose he made comparisons of 
business, rates and losses of Board and non-board companies during the 
years 1874, 1875 and 1876. He also recommended a reduction in the rate 
of agents’ compensation. 

ASSISTANT-GENERAL AGENT'S REPORT, 

Assistant-General Agent Ford madea report in detail of the duties 
which he had performed during the past year, and made some unimport- 
ant recommendations. 

SUPERVISING AGENT'S REPORT. 

Supervising Agent George A. Holloway reported the details of his work 
during the year in attending the trials of offending agents, examining 
agents’ records, settling difficulties in local boards, revising tariffs, etc. 


REPORT OF COMMITTEE ON LEGISLATION AND TAXATION, 

This committee made a report in which the importance of concerted ac- 
tion by the companies for their protection against oppression and unjust 
legislation was strongly urged. A brief resume of the committee’s work 
and the legislation of several states during the past year were given. 

Among other recommendations was the following . 

If, when our representatives attempt to bring to bear an influence to de- 
feat unwise legislation, they were able to present the draft of a well-de- 
vised law, equitable alike to insurer and insured, how much easier and 
more effective would be their labors. We believe such alaw would, asa 
rule, be accepted by legislators, and in many cases adopted and put in 
force ; but when we have nothing to offer instead of the many and often 
hurriedly-prepared bills which are introduced—and sometimes just at the 
close of a session—how may we expect to succeed? Your committee 
would therefore recommend to the Board the appointment of a committee 
to consider and prepare the draft of such a law, for use in such cases 
as have been mentioned, and it is believed that by well-directed effort, 
such a law could be placed on the statute books of most of the 
states. 

REPORT OF COMMITTEE ON INCENDIARISM AND ARSON, 

This committee made a detailed report, setting forth the dangers from 
the crime of incendiarism and recommending severer penalties for those 
who are convicted of it than are customarily imposed: also recommend- 
ing that the executive.committee continue to offer rewards for convictions, 
The substance of the report is given in the president's address, 

In an appendix to the report are given tabulated statements show- 
ing the number of imprisonments and terms of sentences for arson 
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and incendiarism in each state during the years 1865 to 1576, both 


inclusive. 
REPORT OF COMMITTEE ON FORM OF POLICY. 
This committee reported that the National Board policy was used liter- 
ally by the following companics, viz. : 


American Central, of St. Louis, Mo.; Equitable, of Nashville, Tenn. ; 
First National, of Worcester, Mass.; Home, of Newark, N. ].; London, 
of London, England; Manhattan, of New York; St. Paul, of St. Paul, 
Minn. , 

And substantially by the following companies, the changes being very 
slight in most cases, but considerable in a few instances : 

Atlantic, of Providence ; Continental, of New York ; Connecticut, of 
Hartford ; Commercial Union, of England ; Commerce, of Albany ; Equit- 
able, of Providence; Fireman’s Fund, of California; Georgia Home ; 
Howard, of New York; Home, of Columbus, Ohio; Hanover, of New 
York ; Imperial and Northern, of England; Lancashire, of England ; 
Mobile Fire Department, of Mobile ; Merchants, of St. Joseph ; Northern, 
of Watertown; Phenix, of Brooklyn ; Scottish Commercial, of Glasgow ; 
Traders, of Chicago. 

The following companies use their own form; 

tna, of Hartford, Conn. ; Hartford, of Hartford, Conn, ; Phoenix, of 
Hartford, Conn.; National, of Hartford, Conn.; Orient, of Hartford, 
Conn. ; Franklin, of Philadelphia; Insurance Company of North Amer- 
ica, Philadelphia ; Queen, of England ; Springfield, of Springfield. 

Most of the non-board companies of New York, New Jersey and Mis- 
souri have adopted the National Board policy, and it is believed to be in 
use by more than three-fourths of the stock fire insurance companies do- 
ing business in the United States. 

Attention is directed to the fact that many states have enacted laws 
which require peculiar phraseology in a policy to meet their provisions, 
and which render invalid many of the conditions of this policy. 

REPORT OF COMMITTEE ON CONSTRUCTION OF BUILDINGS. 

This committee made an interesting report, in which were some very 
valuable suggestions. Complaint is made that architects and builders 
continue in old grooves and do not strive to educate the people and secure 
comparatively safe buildings ; that safety is sacrificed to ornamentation and 
mistaken economy. 


We would not proscribe wood in the construction of a building. With 
good foundations, superstructure stone or brick, well grouted with proper 
cement, walls of well-burnt brick, floor timbers of proper dimensions, ends 
resting upon ledged walls, not entering it, and packed with an incombus- 
tible substance, and floors deafened with it, or something else that will 
close air spaces between them and ceilings. Such a structure would be a 
great improvement upon the large majority of buildings now erected. If 
a fire should take place in it, its progress would be so slow at commence- 
ment that it would be stayed with moderate damage ; but we must go far- 
ther than this for our warehouses ; furred walls should in all cases be pro- 
scribed, except those which are outside and exposed to the elements of 
the weather, and the frames of these should be so coated, and the inter- 
vening space shut off at short distances, in a manner that would prevent 
the danger which otherwise would come from what would be an intricate 
system of wood-lined flues and air passages. The fire in go to 94 Frank- 
lin street, in this city, March 13, 1877, is a practical illustration of the 
evil of hollow floors. That fire commenced in one part, and traveled 
twenty-five feet through the hollow floors, and found its way up an open- 
ing behind the iron front of the roof. A practical builder of the city of 
New York has offered the suggestion of making floors solid, which ap- 
pears feasible, and strikes us favorably. He proposes to make floors 
solid, that is, timber side by side, carried by projections on the wall. This 
would allow lathing and plastering on the under side without space. 
These floor timbers are to be spiked together, forming a solid mass. The 
cost of solid floor of timber, as ascertained by a competent mechanic, each 
beam to measure 3x 9,in a building 25 x 100, sprung and spiked to- 
gether, would be about $563. The usual floor of timber, 3 x 16, one foot 
apart from centres, the spaces deafened or filled with cement or plaster, 
will cost about $553. Such a floor would certainly be equal to the best 
deafened floor, and probably superior to it. 

Another builder has brought out a plan for constructing frame build- 
ings with not only solid floors, but solid sides and roofs, doing away with 
air spaces and hollow walls entirely, and what is remarkable about his 
plan, he can build houses cheaper, better and stronger in their resistance 
to the elements of fire and weather than any other plan we are aware of at 
the present time, houses that are cooler in hot weather and warmer in the 
winter. We hoped to have a model house here upon this occasion, built 
upon the plan referred to, but the only one in existence is in the Patent 
Office, at Washington. 

* * * * * * * 

A consideration of the comparative merits of building materials gener- 
ally, may not be out of place here. First in merit for durability, for resist- 
ance to the effect of the elements of fire and weather, we class bricks better 
than stone, infinitely better than iron ; they have been used for building in 
all ages, from the building of the tower and city of Babylon to the present 
time. In Gen., 11 chap., 3 v., we read: “ Let us make brick and burn 
them thoroughly.” Brick making was carried on in Egypt. The Greeks 
The Romans practised 


brought the art of constructing them to perfection. 








the art of brick-making with great success. The Pillar of Trojan would 
be sufficient evidence alone to testify, and there is no province of the em- 
pire which does not still exhibit proofs of the durability of their work in 
this material. In many instances the Roman bricks found in England 
have been removed from their original position and employed in the con- 
struction of buildings of a later date. The force with which good mortar 
is capable of adhering to bricks is very remarkable. It is found to be the 
greatest in old structures that have been exposed to continuous action of 
the weather. Evidences of the present time are at hand all around us of 
the great superiority of bricks over stone or iron. In the great fire of 
Boston, in 1872, this superiority was manifested, in a striking manner, in 
the new post Office building, then in process of construction ; the rear wall, 
directly facing the fire, was brick ; the intense heat of the fire, which raged 
directly in front of it for hours, had no effect upon it ; no crack or blemish 
was discovered in it after the fire was over, whereas the granite side, on 
the north, away from the fire, was seriously damaged, portions of which 
were taken down. 

Stone as a building material will probably come next in order of merit to 
brick, yet there is quite a difference in the various qualities of the same. 
The desirable properties in a building stone are laid down in the books, 
“that it should be compact, insoluble in water, not easily altered by the at- 
mosphere, and not liable to take ona vegetable coating.” Silicious stones, 
including granite, gneiss, green stone, basalt and sandstone, containing 
45 per cent and upward of silica, are, as a gencral rule, the most durable 
for buildings. Limestone, marble, and certain qualities of granite aré 
slightly soluble in water, and are liable to splinter by its freezing in theit 
pores, and are also affected unfavorably by sudden and extreme variations 
in the temperature of the weather ; the effect of heat upon marble and 
granite has been too often noticed to require any special mention here. 
Some stone that is lasting in a country atmosphere, is quite unable to 
withstand the wasting action of the atmosphere ofa great city. A notable 
case in point to verify this fact was found in the failure of the magnesian 
limestone selected for the British Ilouses of Parliament ; this stone had 
lasted for centuries in a country church. 

Iron as a building material has been gradually coming into use during 
the past fifteen years. It is undesirable for such purposes, and unsafe in 
a fire point of view. Recent experience in the cities of New York and St. 
Louis has fully established this fact, if it was not demonstrated before. 
The Bond and Franklin street buildings, and the large iron building cor- 
ner Seventh street and Washington avenue, St. Louis, which were de- 
stroyed by fire in March of this year, remind us forcibly of the unsubstan- 
tial character of iron structure as ordinarily built. The Bond street build- 
ing was a wreck in a remarkably short space of time, and the St. Louis 
building was flat to the ground in less than twenty minutes after the fire 
was discovered. 

The introduction of iron fronts to warehouses has prov n to be a serious 
error, the hollow spaces behind them afford facility for the rapid spread of 
fire from story to story, also their liability to twist by the action of the 
heat, rendering its entire removal a necessity, if it does not fall out en- 
tirely. It has been proposed to line them with brick as a measure of se- 
curity, and for the purpose of closing the space behind the iron columns. 
This will add nothing tothe strength or endurance of the front unless such 
walls should be supported by their own foundation, and of sufficient thick- 
ness to carry their own weight ; and it is a question whether the ornamen- 
tal front of iron, backed by a properly constructed wall, will not prove as 
expensive as stone, and certainly more costly and less enduring than one 
entirely of brick. 

A properly constructed wooden door, let it be two inches think at 
least, battened and completely metal clad, and properly hung, will resist 
fire much better than the average iron door. This fact was completely de- 
monstrated at the Tariffville, Conn., fire several years since ; it was demon- 
strated in Boston where several kinds of shutters were tested, that wooden 
ones clad with sheet iron or tin would stand fire better than any other that 
were presented. Wooden columns, pillars or supports of proper dimen- 
sions will stand fire better than those made of iron. 

PUBLIC BUILDINGs, 

Under this head attention is directed to the dangers in public buildings, 
and some of the recent suggestions as to safeguards made by newspapers, 
with the Brookyn Theatre and Southern Hotel fires in mind, are approved. 

An account of the building laws and their enforcement in several cities 
is next given, and the proposition to combine the fire department and the 
department of buildings in New York city is strongly favored. 

REPORT OF THE COMMITTEE ON ADJUSTMENTS. 

This committee had no report to make but said : 

As the subject of adjustments, however, is one of great importance, they 
would recommend that members should, in the future, confer with'the com- 
mittee upon such matters of general interest bearing upon the question as 
may occur to them, contributing any information which their several ex- 
periences may develop, and make such suggestions as in their judgment 
may inure to the benefit of the Board. 
REPORT OF COMMITTEE ON PATENTS, 
CARBURETTERS. 


This committee made a brief report, in the course of which occurs the 


GAS MACHINES AND 


following important paragraph: 


Within the past year the country has been flooded with circulars 
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recommending for general use for cooking and heating purposes of/ durning 
stoves, and the public have been assured of their public safety. Though 
these oil stoves are not strictly gas machines or carburetters, your com- 
mittee have felt called upon to have them examined, and cannot indorse 
the recommendations of their proprietors. Experiment has proved that no 
such stove yet offered to the public is free from the danger of vaporiza- 
tion and consequent explosion. Convenient as these stoves may be, 
their use should be discouraged, as introducing a new element of danger, 
where enough existed before. 
SUPPLEMENT TO FIRECRACKER REPORT. 

Mr. Oakley, chairman, made a report consisting of a compilation of the 
newspaper comments on the action of the Board a year ago in relation to 
firecrackers, and the result of that action, as shown by the few destructive 
fires on the 4th of July, 1876. The report suggests that this is a propi- 
tious time to ask Congress to legislate on the subject of the importation 


of Chinese firecrackers. 


APTER RECESS. 
The order of reports of special committees was then called. 
The committee on retrenchment not being ready to report, was given 
further time. 
Mr. E. W. Crowell, chairman of the special committee on “ compensa- 
stated that the committee had not had time 
to prepare its report as the members had but recently been notified of their 


tion to agents in large cities,” 
appointment. At his request, the subject was laid over until the next 
day’s session. 

The report of the special committee on a western general agency and on 
the Southern Mutual insurance company, was received as made by Mr. 
Skilton, chairman, and accepted. 

The chairman of the committee on standard of re-insurance not being 
present, no report was presented. 

Che president then appointed the following committee on nominations : 

M. Bennet, Jr.. Hartford ; W. G. Crowell, Philadelphia ; E. A. Walton, 
New York; E. W. Crowell, New York; W.S. Denny, Boston; J. H. De 
Wolf, Providence ; Geo. T. Cram, St. Louis. 

Remarks were then made by different members on the general condi- 
Mr. Walton, chaiman of the 
on retrenchments reported the views of the committee in substance 


tion of Board affairs, after which committee 
as follows: 

1. That the Board organization be maintained intact. 

2. That the expenses for the coming year be limited to $15,000. 

3. That the assessment of three-quarters of a mill per cent on amount 
of agency premiums reported be made upon companies, members of the 
Board ; and that the question of the way in which the sum appropriated 
should be used be left to the executive committee. 

On motion of Mr. Oakley the report was received, and Mr. Heald 
moved its adoption in order to bring it before the meeting for discus- 
sion, 

On request of the president Mr. Oakley took the chair. 

Remarks on the report as submitted were then made by Messrs. Gar- 
rigue, Heald, Baker, Stephen Crowell, Davis Alliger, Bennett and Presi- 
dent Chase. 

The motion to adopt was withdrawn, and the report was referred to a 
special committee of five, to be appointed by the president ; this commit- 
tee to report at to-morrow’s session a definite plan for the poiicy and work 
of the Board for the coming year. 

rhe chair appointed as such committee: 

E. W. Crowell, R. Garrigue, D. A. Heald, R. J. Smith, W. S. Davis. 

The following resolution introduced by Mr. Hare was referred to the 
same committee: 

Resolved, That it is inexpedient, owing to the lack of co-operation of 
the companies members of this Board, to continue through the executive 
committee control of rates. 

Resolved, That agents be urged to maintain the rates established by 
local boards to prevent the increased competition and consequent fall in 
rates which will affect injuriously, both their interests and those of their 
companies, 


Resolved, That the National Board organization be retained at a cost 
not exceeding $25,000 to continue the other departments of its work which 
have proved of such benefit to its members. 

Mr. Hare explained that he introduced the resolution for the purpose of 
getting the question to a vote, and not necessarily as expressing his 
views. 


The Board adjourned to meet at 11 o’clock to-morrow morning. 
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SECOND DAY'S SESSION. 


Called to order 11 A. M. 

The reading of the minutes dispensed with. 

Mr. Garrigue, from the special committee of five appointed at yester- 
day’s session, on the future policy of the Board, reported. 

After a prolonged discussion the following resolutions, offered by 
Mr. Heald, were accepted as a substitute for the report of the com- 
mittee : 


IWhereas, The efforts of this Board for the past five years, in favor of 
adequate and uniform rates of premium, and conservative principles of 
underwriting, have steadily met with an unfair and ungenerous opposition 
from companies outside of this organization, which all the efforts of this 
Board in the way of conciliation, or through reduction of rates have failed 
to conciliate or overcome ; and 

Whereas, Further reductions in our tariffs, as a whole, even if permissi- 
ble, would still fail to induce such companies to unite with us in our en- 
deavors to maintain uniform tariffs, upon any basis of uniformity, how- 
ever low that basis might be fixed ; and 

Whereas, Such opposition has hitherto been enabled to maintain a posi- 
tion of apparent success by a selection of risks below the price fixed as 
adequate by the experience and labors of this Board at a great expense to 
our members, not shared by non-Board companies, which expense the 
members of this Board are unwilling longer to bear for the benefit largely 
of those who persistently endeavor to thwart all our efforts in behalf of 
uniform rates ; and 

Whereas, The opposition to such efforts has been strengthened by the 
accession of a number of companies of more or less respectability and 
strength, which have, to within a recent date, acted partly or wholly with 
us, which accession, taken in connection with the present depressed condi- 
tion of the business aflairs of the country, adds largely to the disadvantages 
hitherto borne by the companies of this Board in competing for the desir- 
able business seeking protection; and 

Whereas, Nearly all the risks in the country have been, from time to 
time, rated under the direction of this Board, or through the instrumen- 
tality of local boards, a large number of which have given to this Board 
their cordial and efficient support, so that in fact little remains to be done 
except to maintain such rates with only such reductions as may properly 
be made by such local boards for improvements and other meritorious 
reasons ; and 

Whereas, The time has come when local agents, from the experience of 
the last five years, and in view of the present tariffs ready to their hands, 
should be, and undoubtedly are, to a large extent, fully informed of and 
in sympathy with the principles of this Board and the necessity of rates 
being adjusted with due regard to hazard and locality ; now therefore be 
it— 

Resolved, That all questions regarding rates be devolved upon local 
boards, where such exist, subject only to such instructions as companies 
belonging to this Board may give to their respective agents as to the 
proper rates to be maintained or fixed by such boards, and as to the action 
of such agents as members of such local boards in fixing and maintaining 
such a tariff of rates as shall be just and uniformly enforced. 

Resolved, That whenever any member of this Board shall become satis- 
fied that any agent representing any other member of this Board and being 
connected with any local board, is not acting in good faith in such local 
board, such company shall first notify the company whose agent’s action 
is complained ot, and if not satisfied with the explanation or reparation 
then offered, such company shall then, upon notifying the executive com- 
mittee of such fact, be absolved from any obligation to observe the rules 
of such local board. 

Resolved, That all risks not located within the field covered by a local 
board, or now or hereafter rated in the tariff of such board, be declared 
free, and the rates thereon open to the individual judgment and determin- 
ation of the members of this Board. 

Resolved, That in order to reduce the expenses of this Board, all field 
service be dispensed with, and that the assessment to be levied for the ex- 
penses of the present year be limited to three-fourths of a mill per cent, 
and that the executive committee for the ensuing year be directed to 
bring the entire expenses of the year, commencing May 1, within that 
sum. 

The ayes and noes were called, resulting in the adoption of the resolu- 
tions of Mr. Heald by a vote of 31 to 9. 


Aves—Citizens, Continental, German-American, Germania, Hanover, Home, 
Niagara, Albany, A®tna, Atlas, Hartford, Orient, Phoenix, Meriden, North American 
Shawmut, Springfield, Franklin, Insurance Company of North America, Pennsyl- 
varia, Atlantic (Providence), Equitable (Providence), Merchants (Pr vidence), 
Washington, Home (Newark), St. Paul, Traders, Imperial, London, Northern, 
Scottish Commercial—31. 

Noes—Howard, Phoenix, Connecticut, American Central, Firemans Fund, Home, 


Columbus, St. Joseph, Commercial Union, Queen—9o. 


A recess was then taken. 





AFTER RECESS. 


The report of the committee on compensation to agents in large cities 
was then taken up, as follows: 
That it is inexpedient to take any action upon the resolution referred to 
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this committee until the future policy of the Board be more definitely 
determined, 

The report was received and laid on the table. 

The report of the nominating committee was then received, and the 
election held. On the counting of the votes the president announced the 


following result: 
Alfred G. Baker, President, 


B. Lockwood, Vice-President. 
KE. Alliger, Sccvetary. 


J]. S. Parish, 7veasurer. 


EX&CUTIVE COMMITTEE 


Charles Platt, J. B. Hall, 

D. R. Smith, G..T. Cram, 

D. A. Heald, L. J. Hendee, 

M. Bennett, Jr., R. J. Smith, 

J. W. Murray, W. G. Crowell, 
Geo. T. Hope. 


REPORT OF COMMITTEE ON RECOMMENDATION, 

Mr. Oakley, from the committee on recommendations, then reported in 
substance as follows: 

Bureau of statistics—That a blank be prepared as recommended by the 


president. Referred to executive committee. 


That the president’s recommendation, that companies refuse to transact 
business in states where laws are oppressive and unfair, be referred to 
individual companies. Adopted. 

That the president’s recommendation relative to rewards for the convic- 
tion of incendiaries be adopted. Adopted. 

Relative to the recommendation of executive committee, that differences 
between companies be submitted to arbitration, the committee reported 
the recommendation : 

That there be added to the rules of the Board one providing, That when 
any company claims to have suffered by the improper action of another 
company, both being members of the Board, the matter of differences be- 
tween them may be determined by arbitration, the decision of the arbitra- 
tors to be regarded as the decision of the Board. This was adopted with 
the amendment, That cach company select one arbitrator, and the arbi- 
trators select a third. 

That the recommendation of the general agent that steps be taken to 
collect a library on subjects relating to insurance be approved and 
referred to the executive committee. Adopted. 

That the recommendation of the committee on firecrackers that Con- 
gress be asked to legislate on the subject be adopted. Adopted. 

That the recommendation of the committee on adjustments be referred 
to the committee on statistics. Adopted. 

It was recommended that the treasurer be a member of the executive 
committee. Adopted. 

That the recommendations of the committee on taxation and legisla- 
tion, that a committee be appointed to prepare a draft of a law to be pre- 
sented as a substitute for obnoxious laws introduced in state legislatures 
hereafter, and that an effort be made to show the legislature of Pennsyl- 
vania the injustice of levying a tax on gross premiums by citing the fact 
that during the past four years the companies have made little or no 
profit on their business in that state be adopted. Adopted. 

Mr. Crowell conducted President Baker to the chair. 

On motion of Mr. Bowker it was 

Resolved, That companies be no longer required to pay an assessment 
for the purpose of meeting the expenses of the Boston board. 

On motion, the Northern, of Watertown, was allowed to withdraw its 
resignation. The request of the National to be allowed to withdraw its 
resignation was referred to the committee on membership, with power. 

After passing votes of thanks to the retiring officers of the Board the 
Board adjourned sine die. 


ORGANIZATION OF THE EXECUTIVE COMMITTEE. 

On the day following the adjournment of the Board the Executive Com- 
mittee met and organized. Mr. George T. Hope was elected chairman. 
The drawing of lots for terms of service as provided for in the amendment 
to the constitution resulted as follows: 

For one year—R. J. Smith, M. Bennett, Jr., G. W. Crowell. 

For two years—Charles Platt, J. W. Murray, J. B. Hall, George T. Hope. 

For three years—D. A. Heald, D. R. Smith, George T. Cram, L. J. Hen- 


dee. 





The following is the advisory committee for May : 
Citizens, of New York; Liverpool and London and Globe ; Atlantic, of 
Brooklyn ; Hanover, of New York. 


The committee adopted the following : 


Roger Williams, of Providence ; 


Resolved, That the General Agent be, and is hereby instructed, to pro- 
mulgate the preamble and resolutions embodying the action of the Board 
at its annual meeting, to the companies members of this Board, and re- 
quest them to instruct both local and special agents to co-operate heartily 
in maintaining local boards in efficient and harmonious working order. | 





COMMUNICATIONS. 





BOARD AND TARIFF. 
To THE EDITOR oF THE SPECTATOR: 

THE eleventh annual meeting of the National Boawd of Underwriters, which was 
held from the 25th to the 27th of April, may be said to have closed the existence of 
that Board, so far as the chief practical objects for which it was tounded are con- 
cerned. It is true the Board is not abs: lutely dissolved, but inasmuch as its mem- 
bers admitted that, regarding its principal aim, namely: 
equitabie tariff of rates, it has lamentably failed, it has in reality sung its death 
This is 


the maintenance of an 


dirge, and wi'l no longer have any influence over insurance in the states. 
the gulf towards which affairs have been drifting for some time past; yet, for 
reasons which will be presently explained, this catastrophe might have long been 
foreseen. It will be none the less’a sorry time for fire insu-ance now that all 
Board regulations and rates are flung to the winds, and each company must be 
henceforth ‘‘ a law unto itself.”’ 

It will be interesting at this time to bricfly compare the National Board of the 
United States and the Tariff Combination of Great Britain, in doing which, though 
the truth will doubtless be very unpalatable, ‘‘a plain unvarnished tale "’ will be 
told, for the time for anything but plain speaking has gone by. The handwri ing 
is upon the wall, and it requires no Daniel to decipher it. 

At the la'e annual meeting it was confessed that the Board had been powerless 
to prevent a reduction of rates below those in vogue in 1872, when the Board was 
inoperative, and that the members looked forward to the rates being further re- 
duced to as low a standard as those of 1866, before the Board was inaugurated; so 
that, although the National Board may continue to gather some u eful statistics, it 
is not too much to say that, practically speaking, as any guide to the science of 
fire insurance and the value of risks, it has ceased to be more than an empty 
name. 

The Tariff Combina.ion of Great Britain is composed of about five-eighths of 
the British fire companies, loyal to themselves and to each other. It was founded 
mainly under the auspices and at the instigation of the late Mr. Swinton Boult 
more than thirty years ago, and is as strong and healthy tc-day as ever it was. 
All the principal offices, with one exception, are members of it, and one or two 
first-class companies, which started as non-tariff, were speedily induced to enter 
the brotherhood. 

The National Board, on the other hand, is formed of a very small minority of 
the fire offices doing business in the states, and of this minority—it is written with 
regret—there are very few either loyal to themselves or to each other, so that the 
Board has only furnished a fresh proof of the old proverb that ‘‘ a house divided 
against itself shall surely fall.” 

What are the causes for this wide difference between two institutions wh‘ch 
ought to be essentially identical is the question which naturally occurs, and the 
reply to be given is that the causes are various, the chief of which may be enume- 
rated as follows : 

First—There is very much more re-insurance, and consequently very much less 
competition, in the fire insurance business in Great Britain than here. For ex- 
ample, a merchant in London or Liverpcol having, say, £100,000 of merchandise 
in a warehouse can insure the same in one office, leaving the insuring office to 
distribute such amount as it does not mean to retain among its brother offices 
which are thus brought into friendly intercourse with each other, and which have 
therefore no interest in cutting down rates. The Tariff companies never transact 
business with non-tariff companies, and hence the latter can only take very limited 
lines, from their want of power to re-insure; for it is not merely that they cannot 
re-insure wi.h the tariff companies, but even among themseves their business is 
curtailed, as each fixes its own rates, and th:se may differ from those of its neigh- 
bors. There is no argument whether or not re-insurance is advisable, but simply 
a statement of the fact and its result. 

Second—The rates, as a whole, in Great Britain, are so much lower than in the 
states that there is not the same margin for urdercuttingin the former. This is 
not the case in the mill districts of Lancashire, Yorkshi-e, etc, and therefore it is 
just here that the non-tariff companies for the most part congregate; yet the losses 
on such risks are so heavy that without other business it requires very careful 
management to prevent ruin. 

Third—A fire insurance agent in Great Britain is an agent of one company 
only and not of halfa dozen, as is usually the case here. If the company be a 
Tariff office, the agent must do his best to obtain business at the Tariff rates, but he 
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dare not take risks below those rates as the company would instantly repudiate 
As to an agent holding an appointment from both a Tariff and a non-tarift 
Thus it will be seen, 


them. 
office, such a course would not be tolerated for a moment. 
that an agent on the other side has no chance to set one office against another in 
writing even a special hazard, as i: is to be feared is too often done. He has to be 
loyal to his company cr lose the agency. 

Fourth—TYhe character of the English people is, speaking generally, opposed to 
change, and business men move more in settled grooves than here, where, as has 
been stated in THE SPECTATOR, the population is toa very large extent hetero- 
geneous, drawn from all quarters of the globe, and the fact of many of our citizens 
coming over here from Europe ard e'sewhere, shows of its: If a desire and readi- 
ness for change, so that it is much easier to persuade a man in New York or Chi- 
cago to patronize cheap insurance, as it is strangely misnamed, by saving a trifle 
in his premiums than in London cor Liverpool, where the merchant solicited is apt 
to shake his head and mutter something about ‘‘a penny wise and pound foolish ' 
doctrine, probably winding up by remarking that he has for years insured in such 
or such an office, and having always been well treated, he has no intention of mak- 
ing any change. It is pertinent to remark that there is a more friendly feeling be- 
tween the insured and the offices in Great Britain than in the s‘ates, owing, un- 
doubtedly—however disagreeable the admission—to the ‘‘ moral "’ hazard being 
very much less in the former than in the latter. 

Lifth—The Salvage Corps is subscribed to in Great Britain by the Tariff offices 
only, and the non-tariff companies not being permitted to make the annual contri- 
bution, are, when they receive the services of the corps in case of a fire, charged a 
very much heavier share of the expenses than those of the combination. 


Here, 
on the contrary, the noz-board compa jies subscribe in the same proporiion as the 
Board companies, so that as regards the Patrol service, no advantage in that regard 
is gained by becoming connec‘ed with the National Board. In short, the Salvage 
Corps emanated from and is part and parcel of the Tariff Combination, while the 
Patrol department does not at all spec’ally belong t» the National Board. 

Sixth—And last, there has to be taken into consideration, the standing and 
character of the various offices in both countries. The Tariff companies i1 G eat 
Britain are made up almost exc usively of offices with large capitals, miny of them 
dating back to a time when this Republic was still a colony, and whose managers 
are men of tried experience, having been brought up to their profession from boy- 
hood, National Board is, with few exceptions, composed of com- 
panies of comparatively recent organization, with small capitals, and in the hands 
It has 
been siated also that those companies belo: ging to the Tariff Combination are loyal 
to each cther; they stand emphatically shoulder to shoulder, and would lose the 
business rather than deviate one iota from their rules and regulations. And as to 
instructing their agen’s not to refuse business dependent upon merely on a ques- 
tion ofrate, or fixing a price for term insurance on stocks with the sanction of the 
Combination (both of which have been done here), such a course would never be 
thought cf, and any company attempting it, would at once be outlawed. 

In conclusion, it may be safely said, that in its pre-eat condition the National 
Board is of no practical utility ; and furth.r, a useless institution is much better 
swept away. The Bourd, owing to the shortsighted weakness, the culpable dis- 
loyalty, and utter want of union among its members, incomparably more than to 
the competition of non-board offices, had no other course but to sound its death 
knell; and, as already i1.timated, there will now be a terrible conflict in fire insur- 
ance for three or four years, or until a great conflagration, af er which the victory 
will remain with the strong, well-managed companies having a thorough knowledge 
of the business, while the weak companies whose managers are without a tariff to 
guide their ignorance will pass out of existence. Then it may be prophesied that 
the time will be ripe for a new Bord to rise like a Phoenix from the ashes of the 
past one; when, if it profits by experience, and builds itself up on the solid basis of 
the British Tariff Combination, it will establish itself so firmly that its career of use- 
fulness will stretch far out into the distant future, benefiting not only the offices, 
but the whole of the insuring community. 


while the 


of those who never studied insurance until they had reached middle life. 


CONSERVATIVE. 


“ ARGUS” ARRAIGNED BY A NON-BOARDER. 
To THE EDITOR OF THE SPECTATOR : 

In your April issue your St. Louis correspondent draws a grossly unjust com- 
parison between the promptness and liberality of Board companies and the tedious 
delay and sharp practice of ‘‘ non-boarders,"’ as shown in the late adjustments of 
loss on stocks in our fire of 4th ultimo. This is not done by actual assertion, but 
by implication and inuendo. It is an ar fully contrived statement. While he can 
challenge the refutation of any word, he gives only part of the truth, and that part 
in a way and with the apparent intention to convey an idea the opposite of 
truth. 

The facts briefly are these: 

The merchandise account of Messrs. Simon & Gregory showed $205,000 stock, 
with an insurance of $200,c00. The committee took it for granted that there was 
not enough of value in the ruins to equal the deficit in the insurance, and consid- 
ering that ‘‘ a safe and satisfactory conclusion "’ had been reached, called it a total 
loss, proof being made in accordance with this ‘‘ safe and satisfactory conclusion.” 
But a committee of two (‘‘ non-boarders '’ by the way) were left to look after the in- 
terests of underwriters in the stock,*if any, remaining in the ruins, and the result of 








their work was a salvage of about $12,000, to be divided between the assured and 
underwriters ; a sort of supplementary adjustment, only this time it was the claim ot 
the companies against the assured. We have not yet heard that any one of the 
prompt and liberal Boird companies has declined to accept its proportion of this 
little salvage. 

‘ The adjustment of Claflin, Allen & Co.'s loss, being in non-board companies, 
was necessarily slower "’ not because in non-board companies, but because no 
member of that firm was within a thousand miles of St. Louis at the time of the 
fire, and no one was ready to act for the assured until the rgth ult., a’ which time 
the adjusters took the case in hand, ‘' proceeded without unusual friction” until the 
15th, when we had arrived at the p.int where in the Simon and Gregory case the 
proofs were made (the cases are not strictly parallel), the only unsettled point being 
the value of stock in the ruins. This was ascertained ‘‘ without unusual friction ;"’ 
proofs were made, and about one-half these slow non-board companies have al- 
ready discounted their loss. 

These are the plain facts. 
management in the matter of adjusting losses ? 


Do they show in favor of the Board or ‘‘ non-Board 


St. Louis, April 14, 1877. MARTIN COLLINS, 


PARSON CONVICTED AND SEN- 
TENCED. 


To THE EDITOR OF THE SPECTATOR: 


AN INCENDIARY 


THE p rsonage of the Lutheran church at Holland, Erie County, N. Y., burned 
in July last. ‘The occupant, Rev. Martin Hoernlein, held a po'icy in the Conti- 
nental Fire, of New York, for $1,000 on his household goods, etc. There was 
believed to be a cause and effect. THE SPECTATOR of October last, I think, no- 
ticed the arrest and commitment of Hoernlein. In due time the grand jury in- 
dicted him for arson. He had abundant time in which to prepare a defense, as 
his trial did not occur until a few days ago, and he has enjoyed the quiet and hos- 
pitality of Buffalo jail since the 8th of July. 

The agent of the company, Allen G. Sweet, has been untiring in his attention to 
the detai's of the case. Constable Thomas S. Ring, of Holland, though not a 
member of his church, has been a persistent follower of Mr. Hoernleir, procuring 
evidenc: and furnishing the same when a less determined officer might have 
failed; while the district attorney, D. N. Lockwood, has once more proven his 
quality as a prosecuting officer. His patient study of the case until sati-fied of the 
guilt of the accused, his care in arranging for trial, and his earnest, skillful method 
of handling witnesses and presenting the matter to the jury, commanded the ad- 
miration of all who were familiar with the circumstances. On the 28th ult., : fter 
several days trial, Hoernlein was adjudged guilty of arson in the second degree. 
He was subsequently sentenced by Judge Haight to seven years hard labor at 
Auburn prison. 

GLENS FALLS, April 15, 1877. 1. 





CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to 
As our space is limited, facts, briefly stated, are all that we can 
print, and for such we will be thankful. But THe SPECTATOR's endorsement of 
their correctness must not be inferred therefrom. We know our regular corre- 
spondents to be gentlemen of high position and character, and we shall endeavor 
to publish no volunteer correspondence that does not come from a source that we 
are satisfied is trustworthy, but it is manifestly impossible for us to verify every 
item of news sent tous. If, therefore, mistakes occur, we wish it to bs understood 
that our columns are always cordially opened for corrections.—THE SPECTATOR ] 


contribute it. 


ALBANY. 
Excitement Dying Out—Nefarious Schemes Exposed—A Provident Witness De- 
feated in his Plans—The General Insurance Bill Referred to a Special Com- 
mittee—More Legislation Introduced. 





[From OuR OWN CORRESPONDENT. |] 
THE excitement over life insurance matters has in a measure subsided. Other 
questions are just now absorbing the attention of the law-makers and those who 
are in attendance upon the sessions. The investigations have stopped, and the 
inquiry in regard to salaries, loans and protits to individuals in the life insurance 
business is atend for the present, at least. It is, perhaps, well for the reputations 
of the members of the committee that it has been brought toa close. The inve:- 
tigation was running into a crusade against one or two companies, and was being 
made use of by parties to extort money. It is due to the committee to state that 
the members were ignorant of any such matters, or that witnesses who had man 
aged to have themselves subpoenaed forthwith made demands upon the officers of 
a prominent company with an intimation that compliance with the demands would 
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secure testimony or silence favorable to the company, and non-compliance with 
them would be punished by damaging testimony. The party was defied and with 
Itis to be regretted that this witness neglected to tell while on the stand, 


Had he done this, his 


scorn, 
the damaging story which he wanted to be paid to suppress. 
cross-examination would have given the public some of the inside facts about his 
connection with life insurance matters that would have been more interesting than 
pleasing, and the true inwardne:s of some of the attacks at Albany this winter on 
some of the leading companies would have been made so plain that a wayfaring 
If the insurance committee 
riod that the 


man, though a k gislator, could have understood them. 
will now turn around and investigate its own surroundings during the pe 
examination of the officers of the insurance companies was proceeding, and asce - 
tain the bottom facts in regard to the motives of those who were intriguing for the 
calling of certain witnesses, under a pretense of a great desire to serve the commit- 
tee and break up abuses, they can furnish the public more interesting matter than 
has been obtained in their inves'igation of the companies. This inquiry, if it de- 
veloped all of the facts in regard to the intrigues around the committee, would 
startle some of its membets and astonish them with the direct evidence of how their 
prompters were trying to use the committee for blackmailing purposes. ‘To the 
credit of the committee, it stopped the investigation just as the blackmailers had 
matured their plans and thought the prize within their grasp. The little scheme 
of one man to raise $5 000, of another to raise $500, and two others sums between 
that amount, was suddenly nipped in the bud. The spring fros's were too severe, 
and, as a matter of course, there has been wailing ever since, After waiting two 
weeks, a new attack is now made on the committee for them to open the investiga- 
pleading that it is unjust to stop the good work just as 
The investi- 


tion and renew the work, 
the grand poirt of the abuse is reached. But this scheme will fail. 
gation will not be opened this session to please those who want to m?ke money by 
playing upon the fears of men. 

As to the general results of the inquiry, the 
before this. One thing is certain, the 
insurance officers are not all guilty of all the 
the storm which at one time promised to 


» public have made up their mind long 
great mare's nest has not been found and 
crimes in the decalogue. ‘The effeci 
has been to quiet the anxiety and allay 
impair confidence in the best companies. On the 
done the good companies gocd service and will make them stronger hereafter. In 
this light they have been compensated for the trouble and annoyance tha 


whole, the investigation has 


t the 
investigation has given them. 

The general insurance bill, published in the last issue of THE SPECTATOR, was 
torn all to pieces in the ccmmittee of the whole of the Assembly, and, in some re- 
spects, made ridiculous. It became apparent that, if the discussion continued 
the same manner, the bill would be 
value. At the session of the Assembly following the 
insurance companies, 


made so impracticable that it would be of no 
closing of the inquiry into the 
there was a general onslaught vpon each other by the mem- 
bers of the House over the manner in which the insurance bili had been treated. 
Nearly all the orators of the Assembly participa‘ed in this scrimmage, and charged 
each other with doing the wrong. This finally ended in referring the bill 

special committee of fifteen, to consist of the nine members of the insurance com- 
mittee and six other members. Mr. Fish tried to get a committee 
but was unsuccessful, Mr. Husted carrying his point. 


given power to perfect and report complete at any time, but no limit as to time for 


of twenty-one, 
The special committee was 


action. ‘Ihe special committee is composed of the following persons : 

J. G. Graham, of Orange; E. C. Cowdin, of New York; J. W. Husted, of West- 
chester; L. C. Lang, of St. Lawrence; Charles R. Skinner, of Jefferson; E. C 
Moody, of Broome; George W. Weiant, of Rockland; James E. 
New York; E. Floyd Jones, of Queens; A. H. Purdy, of Westchester ; Hi umilton 
Fish, Jr., of Putnam; De Witt C. Peck, of Oswego; H. H. Roc kwell , of Che- 
mung; John I. Gilbert, of Franklin, and T. C. E. Ecclesine, of New York. 






This committee has had several sessions over the bill, and taken out nearly all 
The first secti n, in refer- 


1 so that the insurance department will be 


the amendments made in the committee of the whole. 
ence to examinations, has been change: 
compelled to examine every company in the state once in two years; the power to 
make loans outside of the state within fifty miles of In the 
main, as far as the committee has gone, the bill is very nearly as originally report- 


the city is restored. 


ed by the insurance commit'‘ee, and published in the last number of THe Spectra. 
TOR. How it will stand when 
that Mr. Husted has a large number of amendments which he intends to offer 
before the bill is reported back. 

A little progress has been made in the Legislature since my last leiter. The re- 
insurance bill, over which there was such a contest in the 
to a third reading in the Assembly, and is likely to reach the Governor within the 
next ten days. 

The bill fixing the powers and duties of receivers of life insurance companies, 
published in the last issue of THE SPECTATOR, has been reported by the Assem- 
bly committee without any change. 

The insurance brokers’ bill, introduced by 
last letter, has been reported adversely and killed in the Senate. 

The bill of Senator Vedder’ 
policy can be forfeited, has been furche 
by the committee in the Assembly, and now reads as follows : 


completed is another question. It is understood 


Senate, has been ordered 


Senator Wagstaff, as given in my 


s, relative to the notices to policyholders before a 


r amended, passed the Senate and reported 


SECTION 1. No life insurance company doing business in the state of New York, 
shall have power to declare forfeited or lapsed any policy, hereafter issued or re- 
newed, by reason of non-payment of any annual premium or interest, or any por- 
tion thereof, except as hereinafter provided. Whenever any premium or interest 


Coulter, of 





due upon any such policy shall remain unpaid when due, a writen or printed notice 
stating the amount of such premium or interest due on such policy, the place 
where said premium or interest should be paid, and the person to whom the same 
is payable, shall be duly addressed and mailed to the person whose life is assured 
at his or her last-known post-office address, postage paid by the company, or by 
an agent of such company or p:rson appointed by it to collect such premium. 
Such notice shall further state that unless the said premium or interest then due 
shall be paid to the company or to a duly appointed agent or other person auth- 
orized to collect such premium, within thirty days after the mailing of such notice, 
the said policy and all payments thereon will become forfeited and voi: d. In case 
the payment demanded by such notice shall be made within the thirty days limited 
therefor, the same shall be taken to be in full compliance with the requirements of 
the policy in respect to the payment of said premium or interest, anything therein 
contained to the contrary notwithstanding; but no such policy shall in any case 
be forfeited or declared forfeited or lapsed until the expiration of the thirty days 
after the mailing of such notice; provided, however, that a notice s‘ating when 
the premium will fall due and that if not paid the policy and all payments thereon 
will become forfeited and void, served in the manner hereinbefore provided, 
least thirty days, and not more than sixty days, prior to the day when the premium 
is payable, shall have the same effect as the service of the notice hereinbefore pro- 
vided for. 

SEC. 2. The affidavit of anyone authorized by Section 1 to mail such notice, that 
the same was duly addressed to the assured, in pursuance of said section, shall be 
presumptive evidence of such notice having been given. 


to life insurance com- 
Assembly, and reads 


Two or three new bills have been introduced in reference 


panies. One of these was introduced by Mr. Flecke, in the 


as follows: 


SECTION 1. No president of any life insurance company, incorporated under or 
P ursuant to the laws of this state, shall hereafter be paid, or shall accept or receive, 
for his services as president of such company, and for all services of every kind, 
character and description rendered by him to such company, a higher salary than 
$12,000 perannum. No vice-president of such company shall receive a higher 
Si alary for his services to the company than $8,000 per annum, and no other officer 
of the company shall be paid, or shall accept or receive, for his services to the 
company a higher salary than is paid to the vice-president of such company. 

SEc. 2 No officer or employe of said insurance company shall hereafter be 
paid or receive any compensa'icn for his services to the company in addition to 
his salary. 

SEC. 3. No trustee, director, president, officer or employe of any insurance com- 
pany in this state shall, while holding his office or employment as such trustee, 
director, officer or employe, be eligible to receive any appointment, or shall accept 
or hold any appointment, or shall receive any salary or compensa ion in or from 
any other insurance company incorporated under or pursuant to the laws of this 
State. 

Sec. 4. All acts or parts of acts inconsistent with the provisions of this act are 
hereby repealed. 

Some lawyer has evidently got a case against an insurance company organized 
cunhle of this state which he is afraid he cannot win if it is transferred from the 
United States court, and has sent a bill to Albany to prevent 
Senator Vedder introduced in the Senate, on April 


s‘ate courts to the 
any such transfer if possible 
12, the following bill in regard to the transfer of cases from the state courts as 
follows : 


SECTION 1. It shall not be lawful for any life or fire insurance company, assccia- 
tion or partnership, incorporated by or organized under the laws of any foreign 
government, directly or indirectly to take risks or transact any business of insur- 
ance in this state, unless it shall file in the insurance de partment of this state, to- 
gether with the appointment of an attorney in this state, on whom process of law 
can be served, a written instrument, duly signed and sealed, containing an 
agreement that such company, association or partnership will not remove the 
suit for trial into the United States District, Circuit or Federal courts. 


SEc. 2. If any such company, association or partnership sha'l make application 
to change the venue or remove any suit or action heretofore commenced, or which 
shall her eafter be commenced in any court of record of the state of New York, to 


+ 


the Uni ed States Circuit, District or Federal courts, co:.trary 
it has made and filed, or may make and file, as required by th 

it shall be the imperative duty of the superintendent of the insuranc: - irtment 
of this state or other proper state officers to revoke and recall any authority, license 
or certificate granted to such company, association or partnership, to do and trans- 
act any business in the state of New York, and no renewal or new license, author- 
ity or certificate shall be granted said company, association or partnership for 
three years after such revocation, and such company, association or en artnership 
shall thereafter be prohibited from transacting business in the state of New York 
until again duly licensed. 

Sec. 3. Any wilful neglect or refusal on the part of the superintendent of the 
insurance department or other proper officer to comply with the provisions of this 
act shall be a misdemeanor. 

Sec. 4. This act shall take effect immediately. 


oO any agreement 
> first section hereof, 


The bill introduced by S 
deposited as security for registered policies, reported in my last letter, has passed 


enator Kennaday relative to the exchange of securitie 


the Senate, and is now in the committee of the whole in the Assembly. 

The bill published in the March number of THE SPECTATOR, amending sec- 
tion 2 of chapter 277 of the laws of 1870, relative to married women insuring the 
lives of their husbands, has passed the Senate and awaits its f ading in the 
Assembly. 

The bill to prevent confusi 
has passed both houses and awaits the signa'ure of the Governor. 

Senator Hammond's bill for the taxation of stockholders of insurance com- 
panies still lays on the table in the Senate on a motion to reconsider the vote by 
It may be finally passed in the Senate, but 


inal re 


mn of names in fire and life insurance companies 


which it was lost on its final passage. 
it will be so late that it can make no progress in the Assembly, and, as THE SPEC- 


TATOR said Senator Hammond will have it as capital on which to run for the 


Senate again. 
Senator Jacobs has presented a bill for the taxation of premiums paid to all 
insurance companies, life, fire and marine, which was referred to the committee on 
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finance, and has been formally reported by that committee. The bill provides as 


follows: 


SECTION 1. Every insurancg company doi.g business in the state of New York 
shall set forth in each annual statement rendered to the insurance department of 
this state, the gross amount of premiums received from business done wi'hin the 
state during the previous year. Upon such gross premium receipts of each insur- 
ance company doing business in this state, such company shall pay, each year, a 
tax of two per centum upon the amoun s of such gross premium receipts received 
the previous year, to be paid at the same place where the principal business office 
of such company is located in this state, and such tax shall be the only tax which 
such companies shall be liable to pay, except taxes on real estate. 

Sec. 2. Allacts and parts of acts inconsistent with this act are hereby re- 
pealed. 


In fire insurance some progress has been made. The bill to provide a mode 
for the reduction of the 


. -_ » . 
panies has passed both bouses, and is now in the hands of the Governor. 


number of directors of fire and marine insurance c ‘m- 


Senator Gerard's bill directing the superintendent of insurance to prescribe the 
size of type in which the conditions contained in insurance policies shall be print- 
ed, has been killed by an adverse report in the Senate. 

The bill of Senator Selkreg, in regard to form of policies, has been remedelled 
by the Senate committee, and also made to apply to fire insurance polices and re- 
ported in the Senate. That bill, as reported, reads as follows : 

SECTION I. It shall be the duty of the superintendent of insurance of the state 
of New York, on or before the first day of October, eighteen hundred and seventy- 
seven, to prepare, or cause to be prepared, a genvral form of conditions, in such 
language and with such limitations as he shall approve, which said form shall, on 
and after the first day of January, eighteen hundred and seventy-eight, be attached 
to and become a part of every fire insurine? policy which may be issued by any 
company transacting the business of fire insurance in the state of New York ; all 
other conditions and limita'ions prescribed by any such company to the contrary 
notwiths'anding. And this general form, approved by the superintendent of the 
insurance department above referred to, is hereby declared to be applicable to and 
made a part of any fire insurance policy in force on the said fivst day of January, 
eighteen hundred and scventy-eight, and also applicable to and made a part of 
every renewal cf any policy in force on said first day of January, eighteen hundred 
and seventy-eigbt. ' 

Sec. 2 It shall be the duty of the superintendent of insurance oa or before the 
first day of October, eighteen hundred and seventy-seven, to cause a copy of the 
form of conditions referred to in the first section of this act, to be properly mailed 
to, ordelivered by person to, the officers of every fire insurance company doing 
business in this state, accompanied with a notice, signed by him, that he has ap- 
proved the same, and that said conditions will become operative on the first day 
of January, eighteen hundred and seventy-cight; and, also, that they must be 
attached to and be made a part of every policy on and after the latest date above 
referred to. 

Che bill regulating the amount of capital stock for fire and marine insurance 
companies, heretofore published in THE SPECTATOR, has passed the Senate, and 
is now awaiting its third reading in the Assembly. 

The Governor is not inclined to sign everything in the shape of insurance bills 
that may be sent to him by the Legislature. Mr. Webb's bill in relation to plate 
glass insurance companies, which was given in full in my last letter, and noticed 
as having reached the Governor, has been vetv»ed by him, and no effort has been 
made to pass the bill over the veto. The following are the principal points of the 
veto: 

The present statute requires a deposit of $50,009 of securities with the superin- 
tendent of the insurance department, by every plate-glass insurance company, as a 
condition precedent to the trausaction of any business. The deposit is by law 
intended to,and does furnish a part of the s curity of the policyholders. All 
the companies of this class now doing business in the state, have complied with 
this provision. Their securities are in the insurance department. The effect of 
the bill under consideration is to allow them to withdraw one-half of these secu- 
rities, and to continue business ux0n a deposit of $25,000 only. 

Many policies have been issued uider the law as it now stands, and the value of 
each one is affected by this bill. ‘The security of the policyholder is lessened if it 
becomes alaw. The statutes of the state assured them when they took out their 
policies that $50,009 was held by the insurance department as a guaranty of the 
solvency of the company. Upon that guaranty the insured relied, and had a right 
torely. ‘To diminish that guaranty by half would be injustic> to the policyholders 
and bad faith on the part of the state. Sound policy at presesat demands added 
and not lessened security from insurance companies, and the present provision of 
the law is by no means too stringent. 

Ihe parties who were hanging around the insurance committee trying to use it 
to make a raid on some of the leading Life companies in New York, have found 
that they could not accomplish anything in that direction and are now trying to 
make a point with the Governor. They are not likely to make any more headway in 
that direction, and will find themselves unable to ‘‘ makea raise"’ by this kind of 
acrusade, The earnestness with which they tell their stories, and the persistence 
manifested, is worthy of a better caus2, but they are doomed to fail in all their strik- 
ing moves, 

The hubbub that has been raised in the Legislature over life insurance, and the 
investigation which has resulted from it, has cost the state directly, in amount of 
money paid for the investigation, about $5,000, to say nothing of the indirect cost 
in the time consumed by the wise men who imagined they knew more about life 
nsurance than anybedy else. The result has been a failure to prove any of the 
charges made, but for a time the policyholders were alarmed, and hundreds let 
their policies lap:e, losing what they had paid. 

rhe bill to prevent the publication of fraudulent and deceptive statements by 
fire insurance companies, urged by the underwriters, passed the Senate and was 
extensively amended in the Assembly. 


The 


It is now in such a shape that its origin- 


ators would hardly know it. Senate has refused to concur in the House 





amendments and has appointed a committee of conference, and asked a like com- 
mittee on the pari of the Assembly. 


bill. 
The insurance department, fearing that the long bill in the Assembly will not 


This committee may remodel the entire 


be passed this session, had a bill introduced in the Senate which covers the ground 
This adds 
to the end of section two of the present law relative to the insurance department 


covered by the first section of the general bill now in the Assembly. 


the following provision : 

The superin‘endent of the insurance department is hereby required and directed 
to make, or cause to be made, an examination of the officers of every life insur- 
ance company organized under the laws of this state, or doing business by its 
agencies in this state, at 1 ast once in two years, and oftener in his discretion, 
without notice to said company, and said suserintendent, or the person or persons 
so appointed by him for such purpose, shall have power, and it shall be their duty 
to examine, under oath, the officers, employes and agents of every such company, 
as to the affairs thereof, and for that purpos® shall! have power to administer oaths, 
and any person who shall answer falsely in such proceeding shall be guilty of 
perjury. 

This is to be pressed with the view of securing the mandatory authority to make 
examinations, even if the genera! bill should fail. 

The special committee of fifteen of the Assembly has finally concluded its con- 
sideration of the general insurance bill over which there has been so much con- 
troversy in the Assembly, and reported it, and it has been ordered to a third read- 
ing. A notice has been given by Mr. Weiant to suspend the rules in order to 
place it on its final passage out cf its regular order. ‘The bill has been amended 
by striking out two or three of the sections, and adding three or four entirely new 
sections, as well as remodelling those already in the bill. 

Another plate glass insurance bill, written so as to avoid the features to which 


t 
and was reported favorably in the Senate, with some amendments mad: by the 


1 governor objecis, was introduced by Mr. Coulter. It passed the Assembly 
committee. 

The Senate has concurred in the amendment of the Assembly to the bill regulat- 
The 
amendment strikes out the words in the second section of the bill as published in the 
March number of THE SPECTATOR, ‘ provided such re-insurance shall be effected 


ing the re-insurance of the policy obligations of life insurance companies. 


within sixty days after the date of issue of the policy so renewed; or at any 
time after such sixty days.” 

‘The bill now goes to the Governor for his action. 

The bill amending chapter 277, of the laws of 1870, relative to married women 
insuring the lives of their husbands, passed the Assembly with a new section 
added. The Senate concurred in the amendment, and the bill now goes to the 


Governor. ‘The new section inserted as section 2 is as follows: 


Any policy of life insurance taken in the name or for the benefit of any married 
woman, may be assigned or pledged as security for the payment of any money 
which may be loaned or advanced thereon, as a consideration for such assign- 
ment or pledging and used solely and exclusively for the purpose of paying 
the premiums upon such policy, such assignmen’ or pledging sha!l be made in the 
form and manner provided by the company issuing the policy for the similar trans- 
fer of ordinary policies. Any assignment of such policy for any other purpose 
than that above specified shall be void, and the money loaned thereon shall not be 
recovered in any action or proceeding atlaw. Such assignment shall, however, 
only be in the nature of a pledge and the proceeds of any policy so assigned or 
pledged, after paying the amount of such loan and interest thereon, shall belong 
and be paid to the person who may have assigned or pledged the same. 

The Assembly also passed the bill, heretofore published in Tur SPECTATOR, 
limiting the capital stock of fire insurance companies. It has already passed the 
Senate, and now only needs the signature of the Governor to become a law. 

The Senate has passed a general law for the organization of town insurance com- 
panies. 

The legislation relative to the city of New York has prevented action in the As- 
sembly on the general insurance bill reported by the special committee of fifteen. 
It may be reached to-morrow. 

The bill for taxing premiums of all insurance companies of the state was to-day 
re-committed in the Senate, and will not probably be heard of again this winter. 

Senator Hammond has introduced another bill for the taxation of stockholders 
of insurance companies, but he ean hardly expect to mak» much headway this ses- 
sion. 


ALBANY, Vay 1, 1877. GINGER. 


HARTFORD. 


A Review of Talmage as an Insurance Historian and Commentator—Lady Under- 
writers; Thinking of Them Arouses Persimmons's Penchant for Foking—From 
Which He Naturally Lapses into Poetry—Hartford Salvage Corps—A Fire In- 
surance Company Damaged by Water—Telegraphic Blunder—Receipts by Hart- 
ford Companies in St. Louis—Political Dilemma—The Connecticut Mutual Life. 


{From Our OWN CORRESPONDENT. |] 


THE vaudeville in one act, recently performed in the Brooklyn Tabernacle, in 
which Rev. T. DeWitt Talmage, D. D., played the part of Hero, was entitled 
‘* The High Crime of Not Insuring. 


In this fetife comedy Jos *ph is named as 
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the president of the first life insurance company, dubbed by the Rev. Talmige as 
‘‘ The Great Egyptian Life Insurance Company, with millions of dollars as as- 
sets."’ \nhate, of Lincolnshire, England, was 
the originator of the first life insurance company in 1698, and says that God was 
the author and originator of the first life insurance company; which must be a 
cons2lation to the entire life insurance fraternity of Hartford, considering the ter- 
but it 


Talmage denies that the Rev. Dr. 


rible muddle which this great interest seems to be in at the present time; 
must be equally discouraging to the fire insurance fraternity, for it must be a fair 
inference that the Devil was the originator of the branch of fre underwriting. Tal- 
mage then advises his friends to get insured in the life company fraternity, seem- 
ing to forget that their charters do not permit them to take fire risks. Talmage 
v ry sensibly acknowledges the great indebtedness of himself and his congreg - 
tion to the National Board, and ends off with hinting at the last great conflagra- 
tion, in regard to which he asks his hearers the difficult conundrum, If they will 
be discovered to be fireproof or a total loss? We think the rate on the Brooklyn 
Tabernacle ought to be advanced. 

San Antonio, Texas, for reas ns hereiiafter to be mentioned, is a most popu'ar 
place of resort for Southern specials Unhappily, however, fires in that town are 
almost unknown, and the business opportunities of the specials for an agent's cul- 
tivation in this old town are like angel's visits. Pardon the comparison; we me:n 
no sacrilege, ‘The agent of the old tna, Hartford and National, of this town, is 
a handsome, stylish, black-eyed, b'ack-haired, thoroughly southern brunet‘e. She 
succeeded to the agency of her father, E. A. Florian. Miss Fanny Florian says 
that while she occasionally loses a risk through some of the agents who are ungal- 
lant cavaliers enough to steal one whenever they get a chance, she always makes 
itup, and more too. The only wonder is, that an agent of the masculine gender 
is able to get any risks in a town so well covered by this enterprising lass. The 
old Connecticut Fire has also appointed recently a lady insirance agent in Bidde- 
Nothing ‘‘ small" about the com- 


Sut really we do not see how this can be; for how can she be a 


ford, Maine, namely, Mrs. Lorena H. Small. 
pany, however. 
lady and a-gent at the same time ? 
wide-awake, and able to hold her own with the best of them, even in Maine, which 


is saying a good deal, for the business there, if reports are correct, is slightly de- 


It is said, however, the new agent is smart, 


moralized, 

Connecticut Hams. 
cently issued a policy covering on various articles ; 
ham. The han was not manufactured from hog, but from the o!d Charter Oak, 
This is not the ham referred to by Shake peare, or some other poet, in the follow- 
ing tender sonnet : 


-Charter Oak vs. Lignum Vite.—O\e of our companies re- 


among other :, $75 on a single 


ee 


Hard was he up; 
And in the hardness of his upness, 
Stole a Ham.” 

The Hartford underwriters’ salv:ge corps, incorporated by act of the General 
Assembly at its last January session, is composed of the following underwriters : 
Lucius J. Hendee, George L. Chase, Henry Ke'logg, Mark Howard, Martin Ben- 
nett, Jr., Joseph H. Sprague, and Selden C. Preson. The corps has just 
o- ganized by the election of the following officers : J. Hendee : vice- 
president, Joseph H. Sprague ; secretary, Charles R Burt; tre:surer, C. C. Kim- 
ball. Executive Committee: D. W.C. Skilton, J. D. Brown, William B. Clark, 
James Nichols and George W. Lester. To the efforts of Secretary Skilton, of the 
P;.cenix, the organization of this corps is largely due. It is intended to beto a 
] rge extent a voluntary organization, and to be a model for usefulness and econo- 
my. Secretary Skilton, chairman of the executive committee, will have the active 
management of the corps; which fact guarantees its management that energy, 
tact and ability, for which this gent] man has long been known in all matters of 
which he takes hold. We trust that Worcester and other small cities which have 
a fire patrol which has never been of the slightest utility whatever, but run at a 
Bya 


president, L. 


tremendous expense, will follow the shining example of the hub of insurance. 
lapsus cerebrum cerebellum, or something of that kind—we are not learned in latin 

-the corps will not go into active operations this year ; the time for making assess- 
ments being fixed by the charter, and having been overlooked by the 
referred to, hence the relapse of our much esteemed corps, which is not to be 


lapsus " 


spelled ‘‘ corpse’ by any manner of means, for at the next session of the legisla- 
ture it will be resurrected in as lively a manner as himlet’s ghost, or any other 
apparition or apparatus. 

We some imes heir of cases where fire insurance companies suffer more from 
The recent experience of the Home Mutual Fire 
This com- 


water than they do from fire. 
insurance company, of S afford Springs, is an illustra ion of this fact. 
pany had the misfortune, at the recent bursting of the reservoir at Stafford Springs, 
to have its entire real estate, building and land, washed completely out of sight. 
This company is one of our solid mutuals, having, by the latest printed statement 
of our insurance departme.t, $401 70 cash on hand in the office, and $456 19 on 
dep-sit in the Stafford Na‘ional Bank, and due from agents, $423. The bank 
being also washed away, the misfcr.une of this company is doubled. It would 
appear that this company wa; not liable under marine losses, and in dabbling in 
this marine business has it not vitiated its charter? We expect companies to be 
hankrupted by sweeping fires, but not by sweeping floods, unless they are marine 
it does not locate its real 





companies, and we suggest to the Home Mutual that 
estate and assets under the lee of our reservoirs; as, whereas to be wiped out by 
ire is an injury, to be wiped out by water is an insult. 

The frailties of the present telegraphic system are illustrat-d by the experience of 





the manager of one of our companies with a Southern agent, who had never been 
not- 
The bond .matter having been und_r 


noted for the promptness of his remittances, but whose sensitive soul was 
withstanding galled at the idea of a bond. 
discussion, and the manager having left, the agent sent him a $10,coo risk cn a 
building there, which he considered desirable, and he received a letter from which 
he inferred that the company desired to cancel it. 
immediate instructions on that point. The company, considering the risk on the 
whole a good one, telegraphed back, ‘‘ Bind $10,000, if necessary." 
patch reached the agent, ‘‘ Bond $10,000 is necessary, 
chivalric soul that he forwarded his resignation. 


He therefore wrote back for 


lhe dis- 


“which so disturbed his 


companies in S*. Louis 
O ient, 


The following are the receipts of the Hartford insurance 
for the year 1876: AEtna, $6,760; Phoenix, $5,650; Connecticut, 44.900; 
$4,720; Hartford, $4,700; National, $4 260; Atlas, $1,790. 

Our companies are deep in the mire of a political dilemma, endeavoring to solve 
the conundrum to which comptroller-general of South Carolina they shall forward 
the necessary blanks and funds required by law, there b2ing two claimants for this 
great honor—both Hampton and Chamberlain having commissioned officers for 
that department. A bird in the hand being worth two in the bu-h, our companies 
are holding on to the fees, awaiting the decision of President Hayes. One insur- 
ance department to a state is enough to vex the soul of even a Job; 
(such a pair being worse than a pair of boils) would cer‘ainly kill him. 
ficial blanks in the department bear the motto of ‘‘ Dum spiro spero "'- 
we wouid add, with great respect, ‘‘ Certainly; dum him by all means.” 

The old Connecticut Mutual does not wait for a legislitive investigating com 
mittee to get at the salaries paid its officers. At the ainual meeting just held in 


two to a State 
The of- 
to which 


this city, a statement was made showing that the president of this immerse corpor- 
ation received only $5,000 a year salary. No wonder that this sterling old com- 
pany is looked upon as, all things considered, ¢#e life insurance company of the 
world, and, in the matter of economical and successful business management, is 
justly the pride of this city and the country, and in these days of wholesale rotten- 
ness and corruption which are daily turning up among the life insurance cor 
porations of the country, is receiving the justly increased confidence and busine:s 
of the American public. 

The Connecticut and National fire insurance companies of this city have closed 
their New York city agencies, formerly in the hands of Bigelow, Coit & Peck. 

The following is a copy of a letter recently received by one of our companies : 

SouTH BGsTON, April 15th, 1877. 

i havee recive a rote from your about my insuraice but i cant do enery about it 
now i have no money at present, i shall haft to let it go for a wile as you well not 
sles aite iW oe ave i ¢ insure innt emt the mane 
ae oe ean (Sewdemgay my thing insur ‘ int get the money now 


The gentleman seems to spell after what stenographers call the Graham system 
ra her than the Pitman—=amely, by sound, strictly. There is a peculiarity about the 
orthography of people who spell seemingly strictly by the ear, which is somewhat 
marvelous. If there happens to bea word in the English language which ends prop 
erly with a single consonant and therefore would naturally conform to the corre: t 
ear of a speller whose words come directly from the atmospheric vibrati2ns proceed- 
ing from his tympanum, they are sure to double it, and vice 

Hartf rd companies were represented at the meeting of the National Board as 
follows: -Etna, by L. J. Hendee, president; Hartford, by Ge». L. Chase, presi 
d-nt; Phoenix, by Henry Kellogg, presiden*, D. W. C 


versa, 


Skil'oa, secretary ; Cor- 
necticut, by M_ Bennett, jr., president; Ori-nt, by S. C. Preston, president; A:las, 
by Jas. H. Sprague, president. 
appointed on the committees: S. C. Preston on recommendations of President's 
Address. Committees on Nominations, M. Bennet, jr., chairman; Executive 
Committee, L. J. Hendee, M. Bennett, Jr., Geo. L. Chase, « x-officio ; Committee 
on Incendiarism and Arson, A. W. Jillson; Committee on Membership, D. W. 
C. Skilton. 

HARTFORD, CONN., April 22, 1877. 


The following Hartford underwriters were also 


PER-SIMMONS. 


ST. LOUIS. 


The Southern Hotel; why it was Destroyed—Committees on Adjustment at Work— 
Fire in East St. Louis which was Extinguished under Disadvantages—Under- 
cutting in Marine Insurance—Indictments of Columbia Life Officers Quashed— 
Mr. Bowers's Visit. 





[FROM OUR OWN CORRESPONDENT. ] 

LAST month this correspondence referred to the severe and entirely unusual 
1 ssses of the insurance companies doing business in St. Louis, they having just 
paid about $450,000 fur fires occurring in a single day. Since then we have had 
the great Southern Hotel fire, which, on account of its attendant horrors, and the 
tragic situations of that fearful night, startled the sense of the whole country. 
The insurance was $292,000 on the building and $127,500 on the furniture and 
fixtures. This swells the aggregate of reported losses since the first of January 
up to a round million—a large sum of money to contemplate in ashes. With all 
the investigating that has been going on, the actual origin of the fire is still a mat- 


ter of obscurity ; but the cause of the destruction of so fair a property lies chiefly 
i in the intense and almost inconceivable stupidity of the hotel force ‘‘on guard’ 
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(by a polite fiction) at the time. Nothing is more clearly shown than that long 
before any alarm was given, guests of the hotel had detected the evidence of 
smoke in rooms and passages, and called the attention of such of the hotel em- 
ployes as they saw tothe suggestive facts. As if a building which had narrowly 
escaped destruction by fire last winter must now be impervious to danger from 
Finally the 
hot+l clerk mustered energy enough to raise a window looking out on the court, 


fire, no early or adequate attention was given to these warnings. 
and discovered a flame under full headway. 


establishment to meet such a contingency were, by inadequate and unintelligent 


Then the numerous appiiances of the 


handling, rendered wholly ineffective, and when the building was past salvation 
a gencral alarm was turned on for the fire department. By the time the first 
steamer arrived the flames had reached the baggage elevator, and the fate of the 
building was decided beyond peradventur:. The entire fire department was on 
the ground ; but in a couple of hours there was nothing left but blackened walls, 
ashes and other dedris. 

This fire reinforces the lessons which underwriters have been slowly but expen- 
sively, ard one would think surely, learning in regard to our modern “fine” 
blocks of buildings. It can scarcely need any more experience than we have had 
to prove that none of these large six-story structures, once well on fire, is subject to 
the control of even our best regulated steam fire departments. The total demoli- 
tion is swift and sure. The torce required to propel a stream of water out ofa 
hose nozzle to the h: ight of six stories, creates of the stream at tnat elevation mere 
spray, which, on a good-sized fire, is without effect, unl: ss the effect be to intensify 
the fierceness of the flame. Add to this the modern contrivances of frame elev :- 
tors running from cellar to garret, and forming the most perfect arrangement that 
could be devised for carrying flame thr ughout the building, and the looseness of 
design and utter carelessness with which these great structures are built and 
equipped, is at once apparent and is something amazing. 

An ordinary ‘‘ survey’ of the Southern Hotel indicated that it was well built 
and munificently provided with means for extinguishing fires. But hidden from 
easy access was the s‘ore-room, unconsciously created and equipped for involun- 
tary arson. It had frame walls and adjoined the freight elevator. It contained, 
among other things, moss, open boxes of matches and similar incendiiry sub- 
stances and combina ions. 
the elevator engine, heating and super-heating the wocd until it b- came tinder. 
And this was the ‘‘ fly in the ointment ”’ corroding its quali y—this the weak spot 


in the arch, which, with the adjuncts already mentioned, caused the destruction of 


Running through the room were the steam-pipes for 


the whole edifice Singularly enough, another of our large buildings was found 
on the next day t» have a combination of elements very similar and qu te as threat- 
ening. 

The first meeting of the companies interested in the Southern Hotel 
held in the rooms cf the local board on the 18th inst. 


loss was 
There were present repre- 
sentatives of $249,000 jout of the $292,000 insurance on the building. A commit- 
tee on adjustment was appointed, consisting of the following, the most of whom are 
Ireton, of the Phoenix, of Hartford ; Crook, Liverpool and London and 
Whitlock, Royal; Applegate, non-board (chiefly Martin Collins for 
$50,000) ; Butler, local stock ; Alexander, local mutuals. 


well known: 


Globe ; 


On the 19th, the committee of adjustment for the insurance of Breslin, Darling 
& Co., lessees, was appointed as follows: Gadsden, A®tna, of Hartford; Fergu- 
son, Lancashire; French, London Assurance ; J. Mabbitt Brown, Imperial; But 
ler, local and non-board. These are good committees, and the work will be rapid 
and just. 


At about 1o.30 o'clock on the night of the rath, fire was discoyered in a pile of 
lumber in the yards of the Missouri Car and Foundry Company, at East St. Louis. 
The Babcock squirt of that municipality was on hand, but had about as much 
effect in the incipient conflagraticn as would a boy with a pint of water and a toy 
squirt-gun. St. Louis sent an engine in response to a telegram, and that got stuck 
iu the mud of the ‘‘ Bottoms ”’ just in sight of the ‘‘ promised land.’’ The fire was 
extinguished by the employes of the car company with the appliances in their 
possession after a loss in property destroyed of about $3,500. It was a fai:hful 
and good job of work. 


The rage for premiums and rate-cutting common to a ceriain class of fire com- 
panies, has infected the marine business, especially in what is knowa as the 
‘*mountain trade.’’ In the palmy days of Upper Missouri steamboating, when 
the business was large, rates were five to six per cent. ‘This spring, cargoes have 
been underwritten from St. Louis to Fort Benton for 2 to 3% percent. The cause 
of this sharp reduction is that for the past three years losses have been very 
small. While on this subject of lowering of rates it may be of interest to state 
that in the bidding for the privilege of paying the fire losses of the Missouri Pacific 
this year, the Liverpool and London and Globe was the successful competitor. It 
is currently and authentically reported that the schedule, embracing nearly 
$3,000,000, including fencing, was taken at an average (rebates off) of less than 
45 cents. 

The indictments reported by the Grand Jury against the officers of the Columbia 
Life, were quashed by Judge Jones, on the ground that the matter was not, under 
the statute, a felony but a misdemeanor. The case of the directors of the Columbia 
Life against The Journal of this city, which had made the most damaging asser- 
tions against these gentlemen, was thrown out of court last Monday on demurrer 
of the defendant. 


The court decided that the matter complained of was not libelous. Whether 








this decision was because nothing The Journal could say would damage anybody, 
or for other reasons, | cannot say. 

The case of the Citizens insurance company, of New Jersey, against C, E. Ross 
is set for trial on the 23d inst. Mr. Ross's defence will be ably, and for the honor 
of the profession it is hoped successfully, presented by Messrs. Harris & Joy, of 
this city. 

The arrival of Mr. Harry Bowers this week woke up “the boys,’’ who would 
like to have in their cash books the records of the receipts of the Guardian. So 
far as is known, Mr. Bowers returned to New York without having made an ap- 
pointment for this city. It is simply, as would appear, a question of Board ws, 
non-board, and it is only a reasonable faith in Mr. Bowers's business sagacity 
which leads to the confident conclusion that he will not reinforce with his company 
the ranks of the indiscriminate rate-cutters which here so plentifully abound 
throughout the non-board fraternity. 


St. Louis, Mo., fri/ 20, 1877. ARGUS, 
BALTIMORE. 
Advent of New Companies which areMoomed to Disappointment The Useless 
Brokers—A Loss Adjusted—Precautions against Fire—Agency Changes—Balti- 


more Business Done through New York Brokers at Low Rates—Salvage Corps— 
Other Ltems. 





[FROM OUR OWN CORRESPONDENT. |] 


I WROTE you last month that several of the smailer foreign companies declined 
to continue their agencies here for another year, and withdrew ; but I see that as 
many new ones have entered the state to compete for business. Special agents, 
looking for a place to plant their companies, look over the mercantile or business 
portion of the city and on every side see good, desirable risks; then they visit the 
dwelling localities and find that, as far as the eye can reach, excellently bw brick 
residences are on every side, and they soliloquize: What arprize for our company 
if we can’secure two per cent of them! Plenty of agents de-ire th ir companies 
and promise anything and everything; but the future will prove how greatly th: y 
are mistaken, for all those fine blocks, squares and rows are caught up by our 
locals, while the poor special, sandwiched now and then by a fair mercantile haz- 
ard at about one-half the Board rate, forms the bulk of the business forwarded by 
the agent, who is mainly supported by our useless brokers, who care for and know 
little else than fifteen per cent commission. These worthies spring up daily and 
are a curse to the community and the direct cause of our prevailing low rates. 
Our underwriters could choke them off if they would, but being so divided can- 
not trust themselves; therefore they are obliged to grin and bear it. 

Business continues dull notwithstanding the efforts of agents. There is no new 
business to be had. 

Two of our prominent underwriters had a little difficulty the other day, and pro- 
ceeded to adjust it without reference to the home office. The loss on personal 
property was one coat lappel and a few panes of gliss. The personal loss was one 
bruised nose and part of an upper lip. One of the principles referred the matter 
to Judge Brown of the Criminal Court, who adjusted the loss at $30 and costs. 
Both the princip ils are highly respected and are regarded as our handsomest un- 
derwriters—both tall and distingue ; yet now I think of it, one of them is much 
more respected than the other. 

A resolution has been adopted in the City Council requesting the fire commis- 
sioners to report the number and location of all box factories or other buildings of 
a combustible character in the city and whether any action should be taken to pro- 
tect the adjacent property; such dangerous tinder boxes are plentiful in the most 
crowded portions of the city, and have already caused immense losses. They 
should have been removed years ago, and our city fathers are none too soon in 
taking the matter into serious consideration. Thomas's Planing Mill, on Park 
street, four years ago, caused a loss to the amount of $375,000 

Among the agency changes I notice that of the United States Life, which has 
wisely placed its interest into the hands of Mr. J. W. Langley, la‘ely manager of 
the Continen‘al Life, in this city. Mr. Schoolhaus, late agent of the United States 
Life, goes to the Union Mutual Life. Mr.S, Hess has resigned the agency of the 
French corporation. As the nearest representative of the company is said to be at 
Chicago, he should have held on until his successor was appointed to protect the 
interests of his policyholders. Mr. Selby, who has represented the Lynchburg, 
of Virginia, for several years, has severed his connection with the company, and 
Mr. Breese, manager of the Mutual Lite, was appointed in his place. It is to be 
hoped its new representative may make more profit for the company than Mr. S, 
who sent them plenty«f fair business, but at the same time had to report many 
losses. 

Many of out lurger establishmen’s are placing their insurance in the hands of 
New York brokers, who furnish policies at rates less than our smallest companies 
dare write. Lately Knabe & Co, piano factory, rated at 2% per cent, was placed 
by outside parties at 2 per cent—the risk is low enough at 3 per cent—insurance, 
about $160,000; generally insured for go fer cent of the estimated value by the 
firm. It could not sell for 70 per cent, and should it burn the owners would never 
rebuild. I once surveyed the risk; as the assured mentioned they had several fire 


extinguishers, I asked to see one. After about a load of lumber was removed, | 
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was shown a box which, upon being opened, was found to contain something that 
resembles an extinguisher, but was as full of dust and shavings that it was useless 
save as an ornament. 

Fire losses reported for March foot up $165,620. 
gem; the pride of the insurance fraternity, and universally admired by all who 
apprehend its usefulness. Joseph K. Milner is the President; an old fireman, 
who daily visits the station, and, by his long experience, has brought the corps to 
perfection. 

Some of the agency companies instruct their representatives not to write on 
property with the Royal Canadian, and give as a reason, they dislike the course 
the latter company adopts in settling losses. Yet I hear of no trouble in this local- 
ity, and believe the company has paid its losses here promptly. 

BALTIMORE, April 23, 1877. 


Our salvage corps is a little 


BYHEART. 


MILWAUKEE. 


Losses by St. Fires — Marine 
Opened—Improvements in the Fire Department—Alarming Rumor. 


Louis Insurance — Agency Changes—Navigation 





[FROM OUR OWN CORRESPONDENT. ] 


THERE is very little of interest to the insurance world to report from this city 
the present month. The only matter of local interest that I am able to recall is 
the St. Louis Southern Hotel fire, which affects us to the extent of a $7,500 insur- 
ance in one local company, the Northwestern National fire insurance company, 
which was also unlucky enough to lose $10,000 in St. Louis in the destruction of a 
dry-goods house, 

The Western assurance company, of Toronto, Ontario, has appointed Mr, 
Frank Whipp its agent here, and he is doing a large business in writing hulls, 
cargoes and freight lists. When the marine companies were pooling their business 
here, the Northwestern National insurance company acted as agent of the pool. 
When the organization broke up, the Northwestern resumed business on its own 
account, and of the other companies, some resumed their agencies here and some 
didn't. Among those that didn't was the Western. This excellent company 
afterwards learned that Mr. Whipp was open to form a marine connection, and he 
obtained the agency. 

The old established agency business of Henry C. Payne, postmaster, has been 
disposed of to Messrs. Weil & Van Dyke. Mr. Weil is a real estate agent and an 
active, energetic business man. Mr. Van Dyke for a long time managed the 
Payne agency. The partnership ought to be a profitable one. 

Navigation has opened, and business has received an immediate impetus. 
Shipments are fair, and marine underwriting is active, although rates are low. In 
fire business the cutting continues, although, on the whole, I should judge that 
average rates are remunrrative, whilst losses continue insignificant, and improve- 
ments and extensions in our fire department are daily made. 

With reference to the local board of fire underwriters it now looks as though the 
office of the board would soon be abandoned, the secretary's salary stopped, the 
organization practically broken up, and that each member would carry on business 
on his own account. Messrs. Jones & Bell, representing the heavier Hartford 
companies, are reported to have lately withdrawn from the board. 

The Germania fire insurance company, of New York, has changed its agency 
from F. W. Jacobi (Board) to Alex. Cohen (non-Board), who also represents the 
Lancashire insurance compauy, of Manchester, England. 

The self-propelling steam fire engine ordered by the fire department from the 
Amoskeag company is expected here to-day. 

The old Germania steam fire engine, which had become almost unserviceable, 
has been condemned, and is being thoroughly renovated, and will be made as 
good as any engine in the department. She will then be used asa reserve. This 
will give us two first-class reserve engines. 

A rumor spread Thursday night that the reservoir had burst, and many a rum- 
bronzed countenance paled with fear. 
by the report. Happily, it turned out that the injury was nothing more than the 
washing away by the rain of a quantity of sodding at the north side of the reser- 
voir outside. The inside rock-work was perfect. The board of public works at 
once investigated the situation, and found that there was not the slightest danger. 


The insurance men were naturally alarmed 


MILWAUKEE, WISCONSIN, Afri/ 20, 1877. SENTINE]I 


ATLANTA. 
Doubts as to the Effect of the Deposit Law ; and Some Hopes of Good Results dy Mis- 
taken Agents—New Agency Firm—A Columbus Special Becoming a General 
Adjuster. 


[FRoM OUR OWN CORRESPONDENT.|] 

NUMEROUS are the conjectures as to the effect our new deposit bill will have 
upon the companies now working in this state. Some agents unhesitatingly say 
all of their companies are going to make the deposits required, but when the time 
comes to ‘‘ pony up"’ fully fifty per cent of those now here will pull up stakes and 
quit. Nota few agents here think this is just what we want in this state. We 
have too many companies represented here, and competition is so sharp that if 





something is not done to stop it there will most assuredly he a ‘‘ bust up "’ some- 
where. The days of miracles are past, and some of the companies are already 
realizing the fact that more bread is wanted, or else some of the mouths will have 
to be closed. 

Col. Thomas Egleston, ofthis city, formerly bookkeeper for James H. Low & Co., 
Mr. William H. Fuller, cashier of Atlanta National bank, have recently formed a 
co-partnership under the firm name of Egleston & Fuller, for the purpose of engag- 
ing in the local agency business in Atlanta. They now represent the ‘‘ ald Hart- 
ford’ and purpose taking such other companies as are offered to them--when itis to 
their interest todo so. With Col. Egleston’s experience as an underwriter, and 
Mr. Fuller's influence as a financier, they will sail along quietly under the flag 
emblazoned with the words, ‘‘ There's no such word as fail.”’ 

Mr. H. C. Stockdell, having severed his connection as special agent and ad- 
juster with the Georgia Home, of Columbus, Ga., has settled in Atlanta, and until 
some more permanent arrangement is made, proposes to do a general adjusting 
business, with headquarters in Atlanta. 


ATLANTA, GA., April 20, 1877. MEXIA, 





ANSWERS TO CORRESPONDENTS. 


To THE EDITOR OF THE SPECTATOR : 

I take the liberty of writing you, presuming that you are familiar with the condi- 
tion or reported condition of the Continental Life insurance company, of New 
York. I ama policyholder in that company, and should like to know what the 
probable amount of dividends will be and what time they will likely be paid. 
Is it likely there will be another receiver appointed, and when will it be necessary 
for the policyholders to file their claims, or how long time are they allowed before 
their claims will become void ? ‘ 

I see the United States Life insurance company are insuring many of the risks. 
Do you regard that company sound, and the plan on which they insure the poli- 
cyholders of the Continental Life a good one ? 

KANKAKEE, ILL., April 21, 1877. E. B. W. 

Refly.—It is probable that another receiver will be appointed for the Continental 
There is so much un- 





under the ruling of Judge Westbrook, as elsewhere given. 
certainty as to what the receiver will recover in the suits against former officers, 
and what can be realized from all the assets, that no satisfactory guess can be 
made as to what the dividend will be. The United States Life is undoubtedly 
sound. We cannot decide as to the desirability of the plan offered our corre- 
spondent, as we are not advised what it is. 


To THE EDITOR OF THE SPECTATOR: 

THERE are several parties in this vicinity who hold policies in the Continental 
Life insurance company, of New York, and all have received circulars, a copy of 
which I enclose. They wish to know if the Jaw-firm sending the same are re- 
sponsible and all right. The enclosed circular will explain itself, and as I consider 
THE SPECTATOR the best authority on such matters take the liberty to address 
you on the subject. 

LAUREL, IND., April 30, 1877. EDWARD MANLEY. 

Reply—The law-firm mentioned in the circular sent us by this correspondent is 
entirely trustworthy, and whatever communication policyholders have on the sug- 
gestion made in the circular should be had with the lawyers and not with the per- 
son whose name is signed to the circular. We cannot say that he is either capable 


or honest. 


To THE EDITOR OF THE SPECTATOR: 

Please inform me, through THE SPECTATOR, how long the tontine plan of insur- 
ance has been in vogue in the United States, and what leading life insurance com- 
panies in the United States have this plan of insurance ; also, what are the ad- 
vantages to the assured by the tontine plan? My reasons for making these in- 
quiries are that this plan of insurance is being advocated by itinerant insurance 
solicitors in this vicinity as superior and more advantageous to the assured than 
all other plans of life insurance. Your answer will greatly oblige the undersigned 
and many others who contemplate insuring their lives. 

TIFFIN, OHIO, April 20, 1877. A. B. HENDERSON. 

Reply.—The tontine plan was first adopted by the Equitable Life, of New York, 
late in 1868. Next by the Mutual Life, of New York, soon thereafter, but the latter 
company soon discontinued issuing policies on this plan. The New York Life 
also adopted the plan subsequently. Both the Equitable and the New York have 
continued the issue of tontine policies ever since. Several other companies issue 
policies on plans essentially the same but under a differert name. 

The peculiari:ies of the plan are very simple. No dividends are made to the 
assured during the ‘‘ Tontine Period,’’ which is ten, fifteen, or twenty years, as the 
applicant may choose. Policies which mature by death during the ‘‘ Tontine 
Period '’ are paid without any dividend addiions. Policies which lapse during the 
‘¢ Tontine Period,” are forfeited, and no surrender value is paid for them. At the 
end of the ‘‘ Tontine Period” all the surplus accumulated on all the policies of a 
given ‘‘class—’'/.e. those issued in the same year with the same “ Tontine 
Period ''—is divided among the policies in force. It follows that the surplus to be 
divided ought to be large, as there will have been contributions to it from the lapse 
of policies by non-payment of premiums, and from the surplus accumulated on 
policies which matured by death, in addition to the natural surplus on the policies 
which have continued in force. 

The plan is adapted to those who can be certain of continuing their premium 


payments, and promises to be very profitable to such. I[t is not well adapted to 


those who are hkely to permit their policies to lapse. 
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MINOR EDITORIALS. 


THE EQUITABLE’S VINDICATION. 


Ir a multiplicity of examinations and favorable reports indicate 


strength, certainly the Equitable Life must be strong. It has had three examina- 
tions, made by three different sets of examiners, since the beginning of the pres- 
ent year, and each examination has resulted ina report which alone would be 
sufficient to satisfy any ordinary mind as tothe solvency of the society, and the wis- 
dom of its management. 

First, the Insurance Department of the state of New York has made a thorough, 
careful, critical examination of the society, and found that its surplus is $4,641,- 
233.20, counting assets only such items as are admitted under technical rules. In 
addition to this, the society has assets, regarded as good from a commercial point 
of view, which amount to $696,705, which makes its surplus $5,337,938. This, 
after a conservative appraisal of its assets with the present depressed prices in 
view. 

A committee of policyholders and the representatives of policyholders, no 
member of which is connected with the management of the society, has madea 
searching and impartial investigation, assisted in the work by such experts selected 
by the committee as were necessary to give technical information ; and the report 
of this committee closes by placing the society ‘‘in the front rank of institutions 
of its kind.”’ 

The standing and special committees of the society have made their customary 
examination regardless of the other examinations, and the finance committee has 
made a report favorable in all regards. 

These various reports, together with extracts from the reports of the sub-com- 
mittees and the experts employed, will be found elsewhere in this number, and 
should be carefully studied by all who desire instruction as to the management of a 
large and successful life insurance company, and especially by those who have had 
doubts of the solvency and trustworthiness of the Equitable. The reports tell the 
whole story plainly and fully, and editorial comment can add but little, if any, 
emphasis or clearness to them. There is no room to doubt the thoroughness of 
the examination or the candor of the reports, and while the results are in no de- 
gree surprising to those who have been hitherto well informed as to the condition 
and affairs of the society, they are nevertheless gratifying to all who are interested 
in the society or in the good name of life insurance generally. 

The report made by the policyholders committee is in some regards the most 
interesting of the reports, and in some of the views expressed in it we think the 
The committee would have been better pleased if the Equit- 
We 


quite agree with the view taken by the society in the no’e commenting upon this 


committee is in error. 
able buildings had been ‘‘ less elaborate, less expensive and less ornamental."’ 
part of the committee's report. There isno doubt that the extra expense for elabo- 
ration and o-namentation, which it is said has not exceeded $100,000, has been 
productive of more than that amount in value in securing desirable tenants and in 
attracting attention to the society. There is a line between economy and extrava- 
gance in such matters, which can be drawn accurately only by men of natural 
Sagacity, aided by iarge experience or close observation, and the number and 
character of the tenants in the Equitable building sufficie tly attest that no mis- 
take was made in this regard in that structure. 

This committee errs also, we think, in estimating the value of the society's office, 
for its own occupancy at $65,000. Accommodations for its business, which would 
combine only the most rigidly necessary requirements for safety and health, leav- 
ing out many valuable conveniences, would cost probably not less than $100,000. 
Therefore, at least $35,000 should be added to income from the building as given 
by this committee. 

As to the justice of the committee's criticism on the investment by the society in 
the capital stock of the Mercantile Trust company, there is room for varying opin- 
ions. The amount of such investment and the income derived from it, neither of 
which items is given, are essential to forming a correct judgment of the wisdom of 
the society in making the investment. Of its legality under the laws of the state 
of New York, there can be no question. 

We fail to see the wisdom of the committee’s objection to the compensation of 
the officers of the society, when it says it has been ‘‘ objectionable in principle, in- 


asmuch as a part ef such compensation has been . based on a percentage of the 


society's surplus.”’ 


Certainly there could be no more accurate measure of the 








value of the services of the officers than the surplus accumulated for policyholders, 
and we see no well-grounded objection to adopting that as a basis of a part of the 
compensation. And the amount of compensation which has been paid to officers 
will not appear excessive, in comparison with the results produced, to those who will 
take the trouble to compare this with other life insurance companies organized 
contemporaneously with it. 

The recommendation by this committee that $500,000 of the present surplus of 
the society be set aside as a special reserve fund to meet any possible future 
shrinkage in the bond and mortgage securities of the society was a wise one, and 
the finance committee, it will be seen, adopted the recommendation and added 
$300,000 to the amount, making the special reserve fund for this purpose $800,000. 

With the exceptions we have noticed, and they are of minor importance, we heartily 
concur in the report of this committee. It attests the care, the skill, the faithfulness 
which characterized the committee's work, and the candor which is shown in the 
report is not its least’merit, and will doubtless prove to be one of its most valuable 


features. 





WHAT WILL RESULT. 

IT will be interesting to observe the result of the action of the National 
Board at its recent meeting, a comprehensive summary of the proceedings of 
which meeting will be found elsewhere. The maintenance of a tariff, or even the 
suggesting of rates, is no longer one of the functions of the Board. If that were 
its only purpose, the only useful work it could do—and some of its members have 
seemed to regard that as its only purpose—it might as well have disbanded. But 
we think the organization may be made very useful and very valuable to its mem- 
bers and to the community without having anything to do directly with tariff. 
And this is not intended to mean that the maintenance of a uniform tariff would 
not add to the value of the Board. But it has been pretty clearly demonstrated 
that, for the present, at least, the Board cannot maintain a uniform tariff, and there- 
fore it decided to abandon the effort and the pretense. We hope, however, that 
this action of the Board will not be the beginning of a wild scramble for business, 
regardless of the relation between premium and hazard, for this would precipitate 
a condition of things for which the country is in no wise prepared. That the ruin 
of some companies will be hastened by the abandonment of rates by the Board 
seems to us clear, but as the ruin of those companies is uncertain only as to the 
time when it shall be complete, we do not see that its speedy completion will be 
an unmitigated calamity ; more especially as those companies are largely respon- 
sible for the present condition of things. 

THE SPECTATOR predicts, but does not claim for the prediction any prophetic 
wisdom, that not far in the future the Board will be called together for the purpose 
of establishing a tariff, and prescribing penalties for its violation which will be much 
more severe, and it is to be hoped much more efficacious, than any penalties hith- 
erto prescribed. This action will follow closely in the wake of the next great con- 


flagration, if it does not precede it. 





A WEAK COMPANY AND ITS VICIOUS *« PLAN” COME 
TO GRIEF. 

THE announcement that this company, based on fanciful theories as 
far as it had any basis, has reached the beginning of the last chapter of its history, 
will not surprise those who know even a little about the system of life insurance 
and the theories and practices of this company since its unfortunate and feeble life 
began. But the announcement that its officers have been guilty of systematic and 
wilful fraud and perjury, will surprise many who have believed that the worst crimes 
justly chargeable against them were the result of chimerical fancies and a mild 
form of lunacy, largely controlled by ineffable effrontery. 

Accepting Superintendent Smyth's report of the company, its past doings and 
present condition, as accurate,—and we see no reason to doubt its accuracy,—the 
officers and directors of the American Popular have richly earned a cell at Sing 
Sing adjoining those which we hope in behalf of swindled policyholders and for 
the sake of common honesty, will be occupied by those who swindled the policy- 
holders of the Continental Life and the Security Life. 

The folly of attempting to conduct a life insurance company, or pretending thata 
life insurance company could be successfully conducted on the pretended ‘‘ plans’ 


of this company, was fully exposed and the inevitable result of the experiment 
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predicted by THE SPECTATOR a half a dozen years ago. That the result did not 
come to light sooner, is simply attributable to the inefficiency of the head of the 
New York Insurance Department. The company’s ‘‘ plans’’ were simply the wild 
vagaries of its president done into verbose English, which was a rythmical mix- 


ture of Anglo-Saxon and corrupt Latin. The company’s financial condition, from 


the early stages of its history, has been one of insecurity and rottenness. Its end 


has come none too soon. 

The ostentatious show of a defence to the charges of the superintendent will not 
avail. Neither will the loud accusations of unfairness on the part of Superintend- 
ent Smyth on his subordinate, the examiner. A considerable ‘ section of the Day 
of Judgment” is coming to life insurance companies, and they are being subjected 
to a test which will expose the untrustworthiness of some of them; this humbug 


among the number. 





THE SOUTHERN HOTEL FIRE. 


ANOTHER appalling calamity, attributable, it seems to be clearly 


shown, to negligence, occurred at the burning of the Southern Hotel, at St. Louis, 
on the 11th of April. 

As nearly as has been ascertained, the fire started in the store-room, where there 
were loose matches, curled hair or moss, dry wood, spirits, wine and other com- 
bustibles. The mechanical appliances for extinguishing fire in the hotel were in- 
efficient, and there was an entire lack of discipline for the purpose among thé 
employes. The open elevator shafts furnished the flue and their sides the tinder. 
Instead of alarming the guests immediately on the discovery of the fire, the em 
ployes endeavored to quiet the fears of those who happened to be awake and sus- 
picious when they smelled smoke, by assuring them that there was no danger. 
The result of all this was the loss of not less than 12 lives, in addition to the 
pecuniary loss caused by the total destruction of the building and its contents. 

Of course immediately following this fire, the newspapers were for a few days 
filled with wise suggestions about fire-proof structures, means of escape, etc., and 
it follows, also, as a matter of course, that in a few days the occurrence will be 
practically forgotten. 

This is a proper subject for legislatures to consider, and if they would turn their 
attention from efforts to display wisdom and philanthropy in making nonsensical 
laws for the regulation of insurance companies, and devote some time to the enact- 
ment of laws to compel owners or lessees of hotels and places of public gatherings 


to provide means to prevent loss of life by fire, they would be entitled to more re- 


spect than they customarily have or customarily deserve. 





INSURANCE COMMISSIONER KELSEY. 


THE SPECTATOR cares nothing for the wrongs done by or inflicted 
upon the people who are quarrelling about the New Jersey Mutual Life insurance 
company, except so far as they effect policyholders and the general public. Pri- 
vate grievances are matters of no concern to us. Whether the stories freely told 
of Commissioner Kelsey's corruption as a state officer be true or false, we care 
not beyond their effect upon policyholders’ rights and the morals of the community 
generally. Mr. Kelsey has no occasion to exhibit his impotent rage, because THE 
SPECTATOR criticises him freely and handles his misdoings, whether they result 
from wickedness or ignorance, without gloves. To criticise the conduct of state 
officials and of company managers, and administer rebuke when it is deserved, are 
among the duties of THE SPECTATOR; and until Mr. Kelsey is invited to assume 
editorial control of this journal, he need not waste his time or his thoughts in efforts 
to guide its conduct. 

And it occurs to us just here that for some time to come at least, Mr. Kelsey will 
have quite enough to occupy his time and engage his thoughts in efforts to explain 


some facts which, without explanation, wear a very suspicious look, 





THE LIFE ASSOCIATION OF AMERICA. 


THE indictments against the officers of the Life Association have been 
quashed, and, as will be seen by the address of the company to its policyholders to 


be found on another page, an examination made by some state officials, and 


another made by a committee of policyholders, have resulted in a certificate of the 





solvency of the company on the basis of reserve prescribed by the state of Missouri, 
and a strong certificate of the honesty of the management. 

This sets at rest another scandal which, however, was pretty nearly set at rest 
by Mr. E. W. Bryant's card, published in the March number of THE SPECTA- 


TOR. 





The National Board certainly did a wise thing in sitting with closed 
doors at its late annual meeting. This it should have done at all its previous 
meetings; and if this had been the uniform practice there would have been much 
less perplexity to contend against. There has been altogether too much talk and 
senseless gabble about the proceedings of the Board when its meetings were open 
to all, and fully apprehending the danger of this, members have felt a constraint 
which was unfortunate and disadvantageous. They have been restrained many 
times when they would have given wise and valuable counsel if they had felt that 
only those who could appreciate what they said were listeners and possibly 
reporters of their remarks. And it is clear that none but members have a right to 
demand admittance. As well might disinterested persons demand admittance to 
the meetings of directors of individual companies. Whatever mistakes the Board 


may have made it did not make a mistake in sitting with closed doors. 





OF course, it is impossible to predict what action the life insurance 
companies will take, or whether they will act in concert, in reference to their Cana- 
dian business, now that the much dreadedand manifestly unjust law has been 
enacted. On one side the companies have to contend against their interest in, and 
care for, their agents who have spent years, some of them many years, in getting a 
paying business on their books. On the other side the companies are confronted 
with the interests of policyholders, which must be guarded against the injury which 
may be inflicted by unjust laws. It is to be hoped that the consultation to be held 
between the companies and their Canadian agents, elsewhere alluded to, will re- 
sult in an adjustment of the difficulty which will work the least possible harm to 


all concerned. 





THE Chicago Tribune recently republished an article from THE 
SPECTATOR of February, 1869, entitled ‘‘ A Crisis Coming,’’ in which the disas- 
ters which have befallen the weak and badly-managed life insurance companies 
were plainly predicted and the reason why these disasters must come were plainly 
set forth. If the officers of such companies had given due heed to THE SPECTA- 
TOR’S warnings when they were uttered, and had regulated their practices by an 
honest and intelligent effort to avoid disaster, there would have been fewer dis- 
appointed and swindled policyholders to-day ; and the criminal courts would have 
had less occupation and the state prisons less occupants than they are likely to 


have soon. 





WE are informed by a correspondent, that an effort is making at St. 
Joseph, Mo., to organize a ‘‘ Co-operative’ concern on the usual plan, to be 
called the ‘‘ Peoples Life Insurance Society.".. THe SPECTATOR has so many 
times shown the fraudulent nature of these concerns, and the worthlessness of 
their promises, that it seems a waste of space to repeat the warnings. If the peo- 
ple of St. Joseph who are requested to identify themselves with this concern as 
promoters, do not desire to promote fraud, they will do well to respond to the request 


by an emphatic negative. 





AN Albany despatch to a New York morning newspaper, said there 
was a rumor that Deputy-Superintendent John A. McCall, Jr., was to be removed, 
and that Senator Tobey was to be his successor. There are some reasons why it 
was hoped that the first part of this rumor would prove to be true. But the same 
paper subsequently published an item, saying that Superintendent Smyth denied 
that Mr. McCall was ‘‘to be superceded by Senator Tobey.” 


destroy the hope that the first part of the rumor is true, however. 


This does not 








IT is easy to understand that officers of insurance companies should 
be indignant when they or their companies are assailed in type, however destitute 
of character or influence their assailant may be. But when a company which 


stands above the reach of suspicion and beyond the reach of alumny from a 
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‘vile source is assailed by a disreputable person or a disreputable “journal,” the 
judicious course, as we view it, is to give the matter no attention. Hence we 
think it was an error of judgment when Secretary Miles, of the Firemens insur- 
ance company, of Dayton, Ohio, had a Chicago publisher presented to the grand 
jury and indicted for libel. The libel consisted of false statements about the 
Firemens, but if the damages recovered bear any just relation to the influence of the 
libeller we fear they will be infinitessimal. If there be hope of punishing him 
criminally we say many thanks, Secretary Miles, a company with the record 


and character of the Firemens needs no vindication from such assaults. 





THE Standard Fire insurance company, of New York, was among the 
first companies to adopt the plan of accumulating surplus, which the New York 
Surplus Law authorizes, and it has made gratifying progress. Its guaranty 
fund and special reserve fund now amount to $78,000 each, a total of $156,000, 
which the directors might have divided among the stockholders if they had aimed 
at present profit instead cf permanent solidity. The company has recently removed 
to 62 Liberty street, where it has accommodations superior to those afforded by its 
former offices, and at a much less annual rental than the Broadway office cost. 
When the next great conflagration comes and renders bankrupt a large num- 


ber of companies, the Standard will be among the companies which cannot fail. 





Mr. ELIZUR WRIGHT, who, whenever he writes, writes entertain- 
ingly, if not sensibly, and who writes whenever he can find occasion, has written a 
letter toa Boston newapaper, indicating his displeasure with the paper by Mr. 
Charlton T. Lewisin The International Review, to which allusion is made else- 
where in this journal. It isto be regretted that Mr. Wright did not argue the 
question of net vs. gross valuations with apparent candor and earnestness, rather 
than waste his time and the space of the newspaper with “ chaff,” and personal 
allusions to Mr. Lewis. Certainly the eminent actuary cannot be at a loss for ar- 
guments against gross valuations, however hard pressed he may be for reasons in 


support of his theory of surrender values. 





WE are pained to be called upon to make, as hundreds of our readers 
will be pained to read, the announcement of the death of Mr. George Sherman, 
of the firm of Dunham & Sherman, agents in New York of the Connecticut 
Mutual Life insurance company. Mr. Sherman had gained an enviable position 
as a life insurance manager in the department to which he devoted his energies with 
singular tact, remarkable industry and gratifying success. He removed from St. 
Louis to New York in 1869, and in the latter, as in the former city, made a large 
circle of business and social frrends. He died suddenly on May rst at about forty 


years of age. He lefta widow and one child. A meeting of insurance agents has 


been called to take suitable action. 





THE Blue book is well printed, well bound, is entertaining in more 
regards than one, but some of the inaccuracies in its pages are of such a nature, 
and are soconspicuous, that the ill-informed will probably—quite unjustly—pro- 
nounce the entire volume untrustworthy. One example of inaccuracy is the state- 
ment that the Girard Fire insurance company, of Philadelphia failed in conse- 
quence of the ‘‘ Chicago Fire” of 1871. This will be astonishing news to the 
stockholders and officers of the company ; especially as in the blue book is a pho- 
tograph of the building in which the company now does a large and profitable 
business, and more especially as the statement of the company’s failure is not true. 





THE work of Captain Bullwinkle and his fire patrol, at the fire which 
occurred in Chivago on the 2oth of April, is worthy of special notice. The fire occurred 
in a large five-story brick and stone building on the southwest corner of Madison 
street and Fifth avenue, and had gained alarming headway before it was discovered. 
The patrol entered the lower floor, which contained a retail stock of hats, caps, 
furs and gloves, and in a very brief space of time the entire stock was covered with 
tarpaulins. The upper floors were literally drenched with water, and the falling in 
of the roof rendered the three upper floors a complete wreck. The water dripped for 


forty-eight hours after the fire, but the patrol protected the stock, and when the 





companies came to settle their loss on the stock, which was valued at $15,000, on 
which there was an insurance of $8,000, they found that $2,300 would indemnify the 
assured (Scott & Co.) for all loss sustained on their stock. The work of the patrol 
at this one fire will save the several companies interested as much as they will pay 
towards its support for many years, and this is but a sample of what the Chicago 


fire patrol has done many times before. 





It is rumored, and we believe it, that some evil-minded person 
has written a letter to one of the disreputable persons who have been promoting 
disgraceful attacks on life insurance companies in Albany during the past winter, 
and signed to the letter the name of Elizur Wright. It cannot be that the eminent 
actuary, Mr. Elizur Wright, would lend himself to such business, and hence the 
letter must be a forgery. But if a forgery it is executed with exceeding skill, and 
it has been believed to be a genuine letter by some of the few who have seen it. 
Mr. Wright should lose no time in disavowing the authorship of this letter and in 


an effort to secure the punishment of the forger. 





THE “Protection Life ’—the co-duperative concern of Chicago— 
assailed in the newspapers the character of Mr. Jasper K. Gooding, who brought 
suit against the company in March last. Mr. Gooding has recently begun a suit in 
the United States Circuit court against the company for damages, claiming 
$30,000. In the company’s answer in the suit brought by Mr. Gooding for a 
receiver last March it was admitted that the company had collected $5,000 to pay 
a claim to the administrator of an estate in Ohio. The administrator now comes 
into court and asks for a receiver for the company, alleging that he never received 
the money or any part of it. Is it not possible for the Illinois courts to close this 


concern, and thus put an end toits depredations ? 





IT is amusing to read in a Chicago newspaper, that “‘ the agents of the 
Connecticut Mutual Lifeinsurance company and the New York Mutual Life insurance 
company (this must be a new company) are engaged ina conspiracy to break 
down and destroy all Illinois insurance companies."’ Likewise to read asevidence 
ot the untrustworthiness of companies : ‘‘ From 1869 to 1874, inclusive, the people 
of this state paid to what are called the old system life insurance companies, 
$26,186,118 as premiums, and received as death losses $6,944,292, which is to say 


they received $20.52 for every $100 paid.” 








WOULD it not be in better taste for Mr. William Smyth to devote 
his leisure hours to clearing his record as acting superintendent, of some of the 
black spots ¢11 it, or failing in that—and probably he would fail—to humble repen- 
tance, than it is for him to endeavor to create the impression that he was made a 
victim to Governor Robinson's political corruption? We merely ask the ques- 


tion. 





OH, ever thus since Pilate’s time ! 
No rogue ere yet betrayed his trust 


And saw exposure of his crime— 


But the cases are not parallel; Mister Insurance Commissioner Kelsey, of New 
Jersey, lacks the virtue of remorse, and has not relieved the community of his 


obnoxious presence. 





PROVERBIAL “ Jersey justice’ may now be properly applied in the 
case of an officer of that state in vindicating«his character. He is suspected, on 
very strong circumstantial evidence, of having sold his birthright—if his birthright 
was honesty—and we demand his vindication, but we fear the demand cannot be 
met if the truth comes to light. His name is Kelsey; he is secretary of state and 


ex officio insurance commissioner. 





Ir Mr. Insurance Commissioner Kelsey, of New Jersey —which he is 
likewise secretary of state—has been an honest, faithful officer and fit to be trusted, 
we have an instance in which circumstantial evidence does not point to the truth. 
We say if, for we are not prepared to condemn “circumstantial evidence, when 


It is stronger and more conclusive than direct evidence, 
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SKETCHES. 


THE PENN MUTUAL LIFE INSURANCE COMPANY. 
As an example of careful and wise management, with strength and perpetuity in 
view, and mere size and ostentatious show of prosperity left entirely out of the 
objects sought, the Penn Mutual life insurance company, of Philadelphia, stands 
out conspicuous and brilliant. There are many companies organized at a later date, 
which far exceed this in the amount of business done, and the display they can now 
niake of success if only volume of business be taken into account. But the com- 
panies which can equal thisin solidity and real worth, when allthat goes to make 
solidity and real worth is reckoned, are few and not easily found. 

THE SPECTATOR has been compelled to record from month to month, since last 
autumn, the failure of companies whose failure was directly attributable to loose or 
incompetent or dishonest management. The career of the Penn Mutual has from 
its outset been characterized by management just the reverse of the management 
which has brought disaster to the companies which have gone to ruin, and the 
result has been as widely different as the causes which have operated. There is 
nothing surprising in this, and perhaps nothing which would in ordinary terms be 
worthy of remark. But these are extraordinary times, and there is a large degree 
of comfort to be found in turning from the contemplation of the wrecks which have 
been scattered about by unscrupulous or incompetent life insurance managers, and 
looking at the past history and present condition of a company which has been 
conducted with skill and faithfulness to duty, and has reached an enviable position 
among the solid institutions of the country. 

Such a company is the Penn Mutual, which was chartered thirty years ago last 
February, and began operations as an organized life insuranc2 company, thirty 
years ago this month. 

At that time life insurance was but little known in the United States, and com- 
paratively few people knew anything of its aims or its methods. This company 
was established as a purely mutual company, but had asa guaranty to its mem- 
bers a capital of $100,000, on which 6 per cent per annum was allowed to the stock- 























RECEIPTS AND DISBURSEMENTS. 


holders. Thls capital was held by the company until 1860, when, as the company . 
had become large enough and strong enough to render a guaranty capital unneces- 
sary, it was retired. But from its organization the company was in all essen- 
tial features a mutual company, dividing its surplus among its policyholders, and 
its charter providing that policyholders might participate in the election of trustees, 
personally, but not by proxy. 

During the early years of the company’s history and until 1868, its efforts for 
business were confined to the narrow field offered by the states of Pennsylvania, 
Delaware and Maryland. This restriction of its field of effort, accounts in large 
measure for its slow growth, and doubtless also may be cited to explain its success 
with a comparatively small business. Its expenses of management have been 
small and its rate of mortality below the predictions of the table on which its pre- 
miums are based; both of which elements of success can be secured only by care - 
ful, skillful management. 

Having decided to go out into the broad field and compete for success, the man- 
agement decided to adapt itself to the circumstances by changing whatever plans 
it had which could be changed to better suit the popular demand without sacrific- 
ing any of the elements of safety in the company, or any of the equitable rights of 
its members. Previous to this, dividends had been made in the form of scrip, 
which could be used in payment of premiums at the discretion of the trustees, and 
on which interest was paid until 1861, when the payment of interest was discon- 
tinued, and scrip previously issued was received for premiums from year to year, 
until all the scrip was redeemed. ‘This was in accordance wiih the charter. 

In 1870 the charter was amended by the legislature of Pennsylvania, so that the 
trustees were authorized to make dividends payable in cash, in reduction of 
premium, in scrip or in reversionary additions to the policy. Since that time the 
board of trustees has divided the surplus upon the contribution plan, when not 
otherwise directed in the application, apportioning to each member his share of 
the surplus in reduction of the annual premium due upon his policy thereafter. 

The result of enlarging its field of work was ample proof of the wisdom of the 
company in taking the action. Its success was large wherever it competed for 
business, and during the years following, until the stagnation came upon all com- 
panies and all kinds of business, its growth was rapid, but always substantial. 

The first president of the company was Mr. Daniel L. Miller. In 1862 Mr. 
Miller resigned after fifteen years of faithful service, the early part of which was 
rendered without salary. In 1862 Mr. James Traquair was elected president, and 
continued to hold the position until 1870,when the present president, Mr. Samuel 
Huey, was elected. 

The following table shows the progress of the company since 1868: 
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a Surplus Premium RECEIPTs, Income AGGREGATE INCOME, AGGREGATE DISBURSEMENTS. 
, + — exclusive as to from 
ZAR ENDING apital. Assets. . 
Year Enpinc. Capital et of Policy- kuvents 
Capital. holders. ; . ments, | F ae : . : 
Cash. Notes, lotal. Cash Notes Total. Cash. Notes otal. 
I sca kcgest sat Mutual.) $2,541,680 | $2,200,308 | $341,372 $126,960 $582,699 126,960 $703,000 $320,385 
72,5 9 34 7 ° ,) J 79: 
a ‘so , Ay ; 
WG iosdsccewces 3,067,282 2,585,497 481,785 548,898 189,296 738,194 189,29 897,124 74,574 
SRI. cdg ncveccus = 3,048,165 3,198,806 449,359 775,961 169,623 045.5 %4 169,623 1,153,275 468,030 
i, EE nin 3,967,395 31395.543 582,322 710,76 178,283 889.049 178,283 1,091,74 474547 
a re si 3,835,067 35 7 5 4,794 770,015 118,946 838,961 118,946 1,097,533 702,132 
ee 4,101,133 39743,8¢ 357,328 94°,497 09,907 1,010,314 09,907 1,271,143 854,030 
ee See “ me 4,621,573 3,963,649 657,924 631,253 193,336 829,649 198,306 1,051,518 81,157 135,90 822,09Cc 
5 4,409,171 937,067 1,013,126 202,574 1,215,710 355 202,574 1,001,413 616,930 139 55,294 
4,707,673 | 1,172,332 1,030,467 163,913 1,194,330 ¢ 163,913 1,492,186 1,021,301 118,605 1,139.g09 
“4 7 “ ~ BO - cA So oh SQ S6- 2 27808 B10.2-8 Beare < 76 ~ 707.176 
aml pleerssne $6,876,642 31,417,89 1294,540 $2,064,400 $8,865,042 $1,417,898 $10,358,941 $5,715,659 $1,076,517 1797517 
PAYMENTS TO POLICYHOLDERS. 
Manage- 
Deatu Losses, MATURED ENvow- Patp FoR LAPpsED AND SURREN- > ) ment 
'E ~N a pees seers ss sth ‘- YIDENDS 1 ) ’ »ERS. AGGREGATE TO POLICYHOLDEKS. 
Vear EnpInG. MENTS AND ANNUITIES. DERED POLicIEs. DivipENps To POLICYHOLDER Acc , lenis and other 
Expenses. 
Cash. Notes. Total. Cash. Notes Total Cash Notes. Total. Cash. Notes. lotai 
finictes a, pee sill de tare lapels rasa wait = 
i 
| . . s 2° 
2 $29,572 So8.050] «..... $98,050 $237,973 $31,249 $269,222 $82,412 
7,217 30,936 108,660; ...... 103,660 232,699 28,597 261,296 141,875 
55423 61,591 F5E400:| ocanv< 151,400 392,291 61,960 444,251 55739 
55751 80,428 169,904 | $113,426 340,377 191,381 531,758 134,101 
BO7B 2c ccvccccwcccccccces 272,040 10,81 282,850 12,543 29,020 31,563 280,031 187,454 | 564,614 227,254 791,598 137,515 
1673 -- ------------------ 302,305 10,70) 4 12,703 49,490 53,195 279,740 g0,951 0545753 142,160 799,933 194,003 
OIE 6 crane aneivincwducces 261,497 6,821 35,91 51,957 87,807 197,264 77,125 6 630,574 180,516 
1075 -------------------- 305,084 12,30 ; 52,259 1575459 211,123 74,799 761,365 196,929 
1876 . 22. cece cceesecesoes 372,330 14,70 ies 148,579 237,666 92,074 865,360 274,547 
WEE Naso carccnesteve $2,218,551 $73,153 $2,291,705 $335,511 $355,682 $681,195 $2,369,758 $5,352,647 $1,434,520 


SAMUEL C. HUEY. 

Mr. Samuel C. Huey was born in Indiana, Indiana county, Pennsylvania, in 
1813. At the age of fifteen years he went to Pittsburgh to learn the dry-goods bus- 
iness, and was employed as a clerk ina jobbing house. Industry, tact and integ- 
rity secured for him recognition as he advanced in knowledge, and in due time he 
became a principal, and ranked among the most sagacious and successful mer- 
chants of that busy, thriving inland city. 

_In 1844 Mr. Huey removed to Philadelphia, and embarked in the dry-goods job- 
bing business, in which he contined until 1858, when he became a member of the 
firm of Granlees, Norris & Huey, manufacturers of colored woolen and cotton 
goods. This business was conducted very profitably until 1863, when the firm 
thought, in common with so many merchants at that time, that the war would soon 
close, and its termination would be the beginning of an unprofitable season for 
manufacturers. Hence it was decided to close the business rather than risk the 
accumulations of the previous profitable years. Accordingly Mr. Huey sold his 
interest to his partners, and the firm was afterwards dissolved. It is easy to reflect 


now that this was an instance of caution which was not justified by subsequent 
events, but unnecessary caution is certainly better than unwarranted boldness, and 








nowhere is caution more essentially necessary than in the management of a life 
insurance company. 

In 1851 Mr. Huey was called into the board of trustees of the Penn Mutual, and 
gave the company the benefit of his counsel continuously until 1870. In January, 
1870, he was elected president of the company, and has continued in the office to 
the present time. 

To the discharge of his duties as president of a large trust institution, Mr. Huey 
brought the same industrious attention to business and prudent watchfulness that 
had characterized his career as a merchant and manufacturer, and his reward has 
been, if not so great, viewed from a merely mercenary point of view, ample in that 
he has seen the company go steadily forward in its work of usefulness, always 
maintaining its reputation for conservatism, solidity and justice. 

Mr. Huey is five feet nine inches in height, weighs 180 pounds; has brown eyes, 
which light up with all the fire of youth when animated ; white hair and whiskers. 
His manner is genial and kindly to all who approach him, without in any degree 
indicating a disposition to yield a point where principle or justice is at stake. The 
portrait on the opposite page is an excellent likeness of him. at 

In January, 1874, the Penn Mutual became a member of the Chamber of Life In- 
surance, and in May, 1876, Mr. Huey was elected president of the Chamber, in 
whose deliberations he has given valuable aid and wise counsel. 
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NEWS OF THE MONTH. 





FIRE INSURANCE RATES IN CHICAGO. 
Just as the last forms of this number of THE SPECTATOR are going to press, we 
receive the following special dispatch : 
CHICAGO OFFICE OF THE SPECTATOR, May 3.—'lwenty of the twenty-three 
non-board agents of this city held a meeting to-day, at which E. M. Teall pre- 
sided, and voted unanimously in favor of a uniform tariff for this city. Union with 


the local board is hoped for. ‘The following were appointed a committee to devise 





a plan for such a union and report at a subsequent meeting: Messrs. Teall, Cun- 
ningham, Cameron, Pottle, Smith and Southwick. 
NEW YORK AND BROOKLYN MORTGAGES TO LIFE INSURANCE 


COMPANIES. 
THE following New York and Brooklyn mortgages to the local life insurance com- 
panies, recorded between March 29 and April 24, are reported in The Real 
Estate Record: 
sth av., n. e. cor, Warren 


mete ser Life, mortgagee. William H. Scott, mortgagor. 





st., 161 to Wyckoff st., x 78.10, March 23, due Dec, 1, 1877 ....--.----------- $5,000 
Germania Life, mortgagee, Charles Addoms, mortgagor. Broadway. n. w. corner 
Chambers st., 51.1 x 94.6 x 50.10 x 93.10. April18, due Nov. 30, 1882, 6 capetan 126,coo 
Knickerbocker Life, mortgagee, The Long Island Railroad, mortgagor, Atlantic 
st., n. S., 395.2 €. 4th av., 63.4 X 101.5 x 33.10 x 66.5. P. M. April 2, due April 
ib henkincuins syactnthdntnenbatetdebieneetbhadedteeenenenenthweGabed 20,000 
Meisopelinnn Life, mortgagee, Sarah H. Wilkinson (widow), Brookhaven, L. I., 
mortgagor. Clove pl.,s. s., 80e. Frankhn av., 20x65. April 4, 1 year_.....-- 5,500 
Metropolitan Life, mortgagee, Sarah H. Wilkinson (widow), Brookhaven, L. I., 
mortgagor. Clove pl.,s.s. 60e. F.anklin av., 20x95. April 4, 1 year........- 5,500 
Metropolitan Life, mortgagee, Sarrah H. Wilkinson (widow), Brookhaven, L. I., 
mortgagor. Clove pl.,s.s., 40 e. Franklin av., 20x95. April 4, 1 year_.--- 5,500 


Brookhaven, L, I., 
April 4, 1 year...... 5,500 
Brook haven, a a 


Sarah H. Wilkinson (widow), 
e. Frauklin av., 20 x 95. 
Wilkinson (widow), 


Life, mortgagee, 
Clove pl., s. s., 20 
mortgagee, Sarah H. 


Metropolitan 
mortgagor. 
Metropolitan Life, 














mortgagor. Clove pl.,s. e. cor, Franklin av., 20 x 95. April 2 ee 5,500 
Mutua! Life, mortgagee, Elizabeth J., wife of Christian W. Schaffer, mortgagor. 
14th st., n.s., 166 e. 8th av., 24.2 x 103.1. March 29, due June 1, 1878........- 3,000 
Mutual Life, mortgagee, Charles W. Torrey, Yonkers, N. Y., mortgagor. Park st. 
(No. 29), S. S., 23.4 €. Duane st., 23 8 x 89.10 x 24 x 89.7. April 9, due June 1, 1878. 2,000 
Mutual Life, mortgagee, Amelia B,, wife of Henry 5S. W elles. mortgagor. 39th st., 
Nn. S., 385 e. ¢ th RV., BEE O8G.. BO £9, ONS JUNE 6, CBG. ccc cicccncccnccccess 20,000 
Mutual Life, mortgagee Walter R.2Gillette, mortgagor, 23d st.,n 
ee ee en --- 6,000 
Mutual Life, mortgagee, Mary C. Sielken, (widow), mortgagor. Clark st. (No. : 27), 
w. s., So s. Spring st., 20.1 X 50.4 X 20.1 X 50.6. April 18, due June 1, 1878 ..... 1,500 
Mutual Life, mortgagee, the Society of the Free C hurch of St. Mary the Virgin, 
mortgagor. 45th st., s. s., 350 e. 8th av., 75 x 100. April 18, due June 1, 
ME Raithdesk ran issebuatenuank tans ook deseebeheeenitaMasaneaeseaneewaae 25,000 
New York Life, mortgagee, Robert H. Martin, mortgagor. 2d av. e. s., 47.9 S. 32d 
Ce ee en eee er eee 5,000 
New Vork Life, mortgagee, Henry W. Neubeck. mortgagor. Clintonst. P. M 
RN SR. F POE apa cacccrstinecibeb bese nest wnbd SaveNeseaeterentnbigereicees 11,500 
Washington L ~ mortgagee, John Clough, Athens, N. Y., mortgagor. West st., 
(No. 195) s., runs east 79.3 to Caroline st., x south 14.4 x west 36.1 x south 3.8 
xX West 43. 8 eoment st., znorth 08.2. April 4, due Dec. 1, 1878.......<.00.--. 10,000 
Washington Life, mortgagee, Conrad Bilz, mortgagor, Walton st. P. March 
Ee SO ag Svar beosnakcsescenebbnnadawetdescwonntwetueuiniebhvesaches 3,000 
RECAPITULATION. 
IE cid. tannins dumiiidmedenen a ee $57.500 
I er rah cuencniceecnanee 126,000 | New York........-..------s--0-000 16,500 
EEE ETA LIA IE RS SIR oiias iv cases cenreme snes 13,000 
PR iid cnc vencnncctesaecs 27,500 | 


The following is a recapitulation of the loans reported in THE SPECTATOR since 
July, 1875: 








UR iiceccekdniinnianwium tics $190,276 | Mutual -......-...-. $4,953,075 
Eee ee ae CG | Se cet ck biaesicennacnhance 2,304,600 
EQURMIE occ ncnecensecsmssassees 1,372,500 | New York Life z 924,391 
LSS Rr eee 654,200 North America "25,000 
A a aE See eee 33,000 | Security Life and Annuity--..._-- 85,000 
EE Eat oe 256,170 | United States...............-..0- 193,000 
| ETE PELE AIDA E OE RR A Br acts nies ncn: wwe tecei'e iors 65,000 
EEE EE eee kL =e 396,500 
nc ed 757.500 — 
Aree 379.160 WR hasnt nak Gonna cmaute-auien $13,443,348 
MAY REMOVALS. 


NEW YORK. 

Hamburg-Bremen Fire from 178 Broadway to 62 Cedar street. 

“Etna Fire, of Hartford, from first floor 173 Broadway to an upper floor in the 
same building. 

New York Produce Exchange from 110 Broadway to 163 Broadway. 

Commerce Fire from 1o2 Broadway to 176 Broadway, formerly the office of 
Skeels & Boughton. 

Lycoming from 150 to 161 Broadway. 

Standard Fire from 117 Broadway to 62 Liberty street. 

Safeguard from 152 Broadway to 173 Broadway, formerly occupied by the Atna. 

Hope Fire from 169 Broadway to 167 Broadway. 

Anderson & Stanton from 120 to 150 Broadway, the office vacated by the Safe- 

uard, 

A. P. M. Roome, agent of the Peoples Fire, of Newark, from 151 Broadway to 8 
Pine street. 

The Travelers insurance company has vacated the offices so long occupied by it 
on Broadway, corner of Fulton street, and is now located in the Tribune building. 








J. H. Langford, agent of the Franklin and Prescott Fire companies, 
and the Penn Mutual Life, of Philadelphia, from 167 to 161 Broadway. 


of Boston, 
Theodore Wehle, agent of the German of Baltimore, from 167 to 161 Broad- 
way. 

Homeeopathic Life, from 231 to 257 


Broadway, 
CHICAGO, 

Thos. & W. A. Goodman to No. 142 La Salle street, 

McCormick Bros. & Findlay, to No. 174 La Salle street. 

Fisher Brothers, to No. 146 La Salle street. 

Empire insurance company, to No. 177 La $ 

Dan. M. Bowmar, to No. 146 La Salle street. 

Agency of the Fairfield Fire insurance company, to No, 138 La Salle street, 

John Naghten, to No. 159 La Salle street. 

New York Life insurance company, O. P. 
managers, to No. 85 Washington street. 

Mitchel, Bement & Co., to No. 169 La § Room No. 8. 

John O. Wilson, West. Department Mobile Underwriters, to 170 Madison street, 


Salle street. 


Curran and Solon McElroy, 


Salle street, 








INSURANCE ON SOUTHERN HOTEL AND CONTENTS, 
THE following is a list of the insurance involved in the Southern Hotel fire : 
On the Furniture, owned by Breslin, Darling & Co. 

Company Amount. Company. Amount, 
€tna, of Hartford....---- $7,500 [a Caisse Generale........-.... eee = 85,000 
American, of Newark.....-.--------- Deed | CNB in cic sccccsvesnsasests 7,500 
phe eee GO ee 5,000 | London Assurance ............. ce 2,500 
Citizens, of New Jersey eee ceccecse 5,000 Merch: ants, of St. Joseph, =e 2,500 
Commercial, of St. Louis. . — _— 5,000 Mobile U nderw riters, of Mobile... 2,500 
Commercial Union, .......-..- _...-. 10,000 | Northwestern National, Milwaukee, § 000 
Commonwealth, of Boston.....- ee Ee ie ee 2,500 
Franklin, of Philadelphia... ....- 2000 | CMGI. cos ccussccs 5,0c0 
German Mutual, of St. Louis... - 4,000 Scottish Commerci ial, 5,000 
Germania F. and M., ae, O. 2,500 | St. Paul, of St. Paul, 5,000 
Hamburg-Bremen- 7 _... 2,50¢ United States, of St. 2,500 ° 
Howard, of New York... ssletieldibailede 6,000 enn 
Imperial and Northern -...-...--.-- 10,000 | ne en ee $112,500 


On Wines, Liquors, Crockery and Linen, owned by Breslin, Darling & Co. 








Company. Amount, 
PARED, CF SOW. VOU... ncwcccncacsesesccsesectccssssascnescseveesesessnscesss $5,000 
Rochester-German .-....-- iting Che ee nyineeehenseEs seer Mien meeebnieekeebbeden 5,000 

EE o: cnduudbbce ctde cthbbebheeensemibnantie eeeensdnebaeseneted dene $10,000 


Company. Amount. 





, ne ern. OE 1b UE 0, occ maskGubhicns ends veeneaneeenneace $2,500 
Roger Williams, of Providence.........-..---.--------+--+------- ie - 2,500 
 cciamniniipeiteniwemeneeteennsehheenws See as SE $5,000 
COMMITTEE ON ADJUSTMENT. 

C.'E. Bliven, of Howard. 

J. S. Gadsen, of AEtna. 

W. G. Ferguson, of Lancashire. 

J. Mabbitt Brown, of Imperial and Northern, 

W. B. French, of London Assurance. 

W. C. Butler, of Boatsmens, St. Louis,, Mo. 

John Covington, of Cincinnati Adjusting Bureau. 

Southern Hotel Building, Robert Campbell, Owner, 

Company. Amount. _ Company. Amount. 
Amazon, Cincinnati, O-...-.....--- $5,500 National, Hartford ................ 5,000 
American Central, St. Louis--.-- 5,0co National, New York............. 5,000 
American, Philadelphia........-.--- 5,000 Niagara, "New York ....---: 5,000 
Amity, New York .............- . 2,500, North British and Mercantile... 5,000 
Aectic. Dew Vetk.<«-<.c00+ss- . 2,500 | Northwestern National, Milwaukee 2,500 
Boston Underwriters, Boston 25,000 Orient, Hartford............ 5,000 
Boylston, Boston..------ .------- . 7,500 Oswego and Onondago, Phoenix, N. 

Buftalo, Buffalo -.--- eee nceenceess 2,500 NX ...------- eerees cove scecssses 2,500 
Buftalo German, Buffalo ........-.. 2,500 Pacific, St. LOMB. cwoscessssvecssss 5,000 
City Mutual, St. Louis --.....----- 5,000 Paterson, of New haw veweneins’ 2,500 
Connecticut, Hartford..........--- 3,000 Pennsylvania Fire, Philadelphia. 5,c00 
Cooper, Day oS 2,500 | Peoples, Trenton.........-..---.-- 5,000 
Fire Association, Philadelphia-..- 10,000 | Phoenix, Hartford ‘EERE 10,000 
Firemens, Newark .......------- om 500m | PRG, Bt. LOW vonc cvccccecsncse 5,000 
Franklin, Philade Iphia. Ee: “ DiS | GE ccarininnsscadmineidknecs eis 6,000 
German-American, P ittsburgh. . aaah B.500 | WOVENO, OSES cccnnecccucecses 2,500 
Germania, Newark.........-.---.- 3,000 Rhode Island Ins. Ass’n, Providence _10,000 
Girard, Philadelphia . EET OE 2,500 | Richmond Fire Association, Rich- 
Hamburg-Bremen ...-.-.---------- 5,000 ee 2,50) 
Home Mutual, St. Louis --.-..------ 5,000 | Royal............ eseessess 5,000 
Ins. Co, of State Pennsylvania. -..- 2,000 | Scottish Commercial ...........-.- 10,c0o 
Jefferson, St. Louis-.-------------- 2,500 | Shawmut, Boston ................- 5,200 
La Caisse Generale.....:.----- a 2,500 | Shoe and Leather, Boston........- 5,000 
LaClede Mutual, St. Louis ---.----- 5,000 | Traders, Chicago...............-.- 5,000 
Lancashire ..........--cccsceeesese 2,50 | Union, Pittsburgh ..- 2,500 
I ondon IOS icncnisiccnininpiticien 5,000 | Union, of P hiladelphia 5,000 
Liverpool and London and Globe.. —_ 10,000 Westchester, New York " 3,500 
Lycoming, Muncy.....------------ 2,500 | Williamsburg City, Brooklyn .....-. 5,000 
Manufacturers, Boston -...-------- 12,500 | —- — 
Merchants, New Jersey -----.------ 5,000 | ee —————— 
Mound City Mutual, St. Louis...-. 5,090 | 


COMMITTEE ON ADJUSTMENT. 
Geo. Crooke, of Liverpool and London and Globe. 
I. S. Blackwelder, of Scottish Con mercial. 
J. L. Wheelock, of Royal. 
J. W. Ireton, of Phoenix, Hartford, 
W. C. Butler, of Boatsmens, St. Louis. 
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POPULAR LIFE INSURANCE COMPANY RE- 
PORTED INSOLVENT. 

SUPERINTENDENT SMYTH, of the New 

amined the American Popular Life, and reported that it is insolvent, and further- 

more that its officers have been guilty of fraud and perjury. The superintendent 

says: 


THE AMERICAN 


York Insurance Department, has ex- 


A claim has been made and industriously circulated by this company that under 
its pecular ‘‘system” the rate of mortality among its members is far below the 
average rate of other companies. But when it is known that its rate has been com- 
puted on the basis of a false issue of policies, thousands in number, and millions 
in amount, and a false statement of incurred losses, the misrepresentation and 
crime are at once shown by the following briefly stated ex: ample : 

Ratio of reported amount of death claims during 1876 to amount of insurance 
reported in force according to the company's statement, 0.32. Ratio of actual 
amount of death claims during 1876 to rea/ amount of insurance in force as found 
by examination, 1.04. 7 

The following statement shows the assets and liabilities as sworn to by officers 
of the company on the 31st day of December, 1876, and the discoveries by the 
officers of the department : 

ASSETS, 
Assets Sworn to. 

RN NNN in inn nce Gui enw e eewi neues ausenne hala 

TN ee oa 

Premium notes and loans--...----.--- 
Stocks and bonds owned..-.-.--- saaiiteace Grabdek vieasike ah bute edie aaa 
Cash in bank and office 
EE IE sade ccctadanasicseresss 
Agents’ balances 
Accrued interest and rents....-...----- 
Net uncollected and deferred premiums 
Furniture -...---- 
Sommuted commissions oseeecesecsoes seve coc ces seccnccececs 
Agency supplies, printed matter, stationery, etc .....-..-.------- 


acceee $47, 730.00 





Total assets sworn to ..........--..-- 


Actual . 

Bond and mortgages....-.............-- : 
NE MOINS nee ecinenn dae daeeinnnns sec suaewnenvayececeeness : 
P remium notes and loans—the amount within the reserve_-..---.-.---- 
EE NE EE OWN oc wien teedweaknad seep ance auwe secesene 
Cash in bank and office_..-------- oe 
ee OS Se eee 
Agents’ balances ----- 
Accrued interest and rents__.........- isle 
Net uncollected and deferred premiums. = 
REM ER POR ene een ee neraemenmeres Of 
oakiccaun Not admitted. 
...-..---Not admitted. 


I ssets. 








LIABILITIES, 


Liabilities as sworn to. 
Net premium reserve-.----..- a cr ea Achar aad aia chats 
Unpaid losses and endow ments........-- uaa deh smeared 
NIN NINE acer erin sini sinh dione eer 
Premiums paid in advance... ....----- 


Tey ee $308 073.78 
30,000,00 











RE US BE PEGE 8 ine cake cscenssndatecdsnees ; $344,733.78 
Actual 

Net premium reserve-_....------- (cna eniene er eeen Neue wieaws “4 $443,226.00 

a EN SE ROUINENON: waa asad cade akeudsscdaesinedsddwdiussecs cactans’ 94,211.37 

Me nate eh se ix<Kkondcrsyenteesdedsnctirieses weep ncesease eee 4,000.00 

Premiums paid in advance...--.-- fipeveneuseuacueanekenas Mee aeegenpateanezos 3,258.07 

IRIAN ROI ok og a $544,965.44 


The superintendent, in another part of his report, says : 


This examination has developed an extraordinary and melancholy state of 
things, the crimes of fraud and perjury on the part of the officers having been 
clearly committed, while the most astonishing credulity on the part of the policy - 
holders is displayed, many persons evidently believing the most absurd and ridic- 
ulous fables nagrated to them by the officers, and without the slightest attempt at 
investigation, parting with their money hardly earned in many cases, for nothing 
of any value. 

The attorney-general of the state has applied for a receiver for the company and 
the company has asked for a referee in the matter. The attorney-general made no 
objection to: a referee, and the court will appoifit one. 

Thomas S. Lambert, president, James Cruikshank, 
} Reed, actuary, have been indicted for perjury and have given bail. 


secretary, and Alexander 





THE WESTERN INSURANCE COMPANY'S NEW BUILDING. 
THE Western insurance company, of Pittsburgh, has recently moved into its new 
building at 81 Wood street, in that city, which is described as a most beautiful, 
substantial and convenient structure, although it was erected at a cost of only 
$25,000. This economy in the erection of a building is consistent with the entire 
management of the company which is justly the pride of all citizens of Pittsburgh 
and the admiration of all underwriters. A Pittsburgh paper says of the building: 


The entire front of the structure is built of Westerly granite, from Rhode Island, 
with columns and signs of Quincy granite, from Massachusetts. The architec- 
ture is Norman in style, and to be appreciated must be seen. The amount of gra- 
nite used weighs one hundred and te n tons, and was furnished by the New E ng- 
land Granite company. . 

In the front of the building the largest pane of plate glass in the city can be seen. 
It is 74 x 144 inches, and was imported by the company. The doors to the main 
room and stairway are of mahogany, as well as the window sash. So much for 
the exterior of the edifice. The interioris in keeping with the outside. The quar- 


ters occupied by the insurance company are located on the first floor, and are 
arranged with reference to comfort and convenience. 


The vault is second to none 


Ye aE , 
| in this section in point of security. 





It is built upon a foundation of stone and 
cement, and is provided with a burglar proof safe of Barnes’ manufacture. 

7 * » * - - * * 7 - ™ + 

The Western insurance company is the oldest local company in Pittsburgh, hav- 
ing been in existence for the past twenty-eight years. Since that time it has paid 
dividends semi-annually and regularly. Its president, Mr. Nimick, is one A the 
original directors, and he is not merely a president in name, but visits the office 
daily, and examines into the affairs of the corporation. Mr. W. P. Herbert, the 
secretary, has been connected with the company for the past twenty-three years, 
and much of its success is due to his careful management of its affairs. He is ably 
assisted by Mr. Chas. A. Herbert, who is the assistant secretary, and Mr. George 
Neeld as surveyor. Thc board of directors is made up of some of the most solid 
men of Pittsburg, noted especially for their ability as financiers, The capital stock 
is $250,c00. On the rst of January, 1877, the assets footed up $328,456.93. 





FAILED LIFE INSURANCE COMPANIES. 


THE CONTINENTAL LIFE. 


THE 


MATTERS relative to the Continental Life are, when we go to press, in a quiet 
state. Receiver Grace has reduced the expenses of the office and is quietly 
awaiting the final action of the courts. 

Judge Westbrook has rendered a decision in the suit brought by the attorney 
general for the dissolution of the company on the assumption that the appointment 
of a receiver on the suit of a stockholder was illegal. Judge Westbrook’s decision 
is in substance that the statues of the state provide that actions for the winding up 
of life insurance companies must be commenced through the attorney general of 
the state. This, of course, renders all proceedings under the orders of Judge 
Pratt, when he appointed a receiver at the suit of the stockholder Hoyt and sub- 
sequently, void. Judge Westbrook will appoint a receiver on the motion of the 
attorney general, and the question will probably go to the Courtof Appeals. In 
the meantime the policyholders can stand quietly by and see their money wasted 
in litigation which the law ought to make impossible. 

Mr. William Allen Butler, the referee appointed to take testimony with a view 
of protecting the interests of policyholders has made a voluminous report, in 
which he corroborates, with details, the statements previously made to the effect 
that the officers of the Continental Life were guilty of systematic and gigantic 
robbery, accompanied by unblushing perjury, intended to conceal their crimes. 

Indictments have been found against Luther W. 
ident and secretary of the company, and suits have been commencedto recover some 


Frost and J. P. Rogers, pres- 


of the money which they improperly took from the company. 


THE SECURITY LIFE AND ANNUITY. 

There have been no developments in reference to this concern since last month, 
except that there is talk of bringing suit against stockholders and directors, which 
it is said will, if successful, result in recovering a large sum for the policyholders. 
It is also promised that the indicted officers of this company will be brought to 
trial during the present month. 

THE NEW JERSEY MUTUAL LIFE. 

Receiver Parker, of the New Jersey Mutual, has made a report of the condition 
of the company as he found it, but his report has not yet been published 
been some indictments found in conncction with the affairs of this 
and Charles 


There have 


company. Among those indicted are,]. H. Stedwell, president, 
Brinckerhoff, secretary, for embezzlement, and Henry N. Baldwin, A. G. Fay, 
H. H. Trenor, R. C. Frost, D. J. Noyes and Benjamin Noyes for conspiracy. It 


is reported that a careful investigation is in progress of the dealings of Insurance 
Commissioner Kelsey iu connection with this company and other weak concerns 
which have gone into supposed oblivion in the past, and some ugly facts are pro- 


mised. 
THE NORTH AMERICA LIFE AND ITS COMPANIONS. 

Mr. H. R. Pierson, who was appointed receiver of the North America Life and 
the other insolvent companies associated with it, has not yet made a report. 

Judge Dykman has decided that a policyholder, whose policy has not matured, 
cannot maintain an action against a company for a receiver, and hence the suit 
brought in the name of Ethelbert Belknap is dismissed. An appeal from this de- 
cision will probably be taken to the general term, 

The proceedings in reference to the American Popular are detailed 


Altogether these stories are sad reading. 


elsewhere. 


LIFE INSURANCE LEGISLATION IN CANADA. 
THE act in reference to life insurance which has been pending for several years in 
the Canadian Parliament has become a law, and justly causes much anxiety to 
companies on this side of the line which are doing business in Canada, and to the 
Canadian agents of the companies. 

The principal requirement of the law to which the companies object as unjust is, 
that after the rst of March, 1878, all companies doing business in Canada shall 
keep on deposit in the Dominion a 4% per cent reserve on all policies issued there. 
As it is provided that in case of the failure ofa company the Canadian policyhold- 
ers shall not receive more than a pro rata share of the company’s estate, including 
the sum held in Canada, it is not plain how they can derive even a fancied benefit 
from this law. But the companies object to dividing their assets in this manner, 
and it is probable that some of them at least will refuse to comply with the law. 

Of course the withdrawal of the companies from Canada would seriously injure 
Canadian agents who have built up a lucrative business, and hence they desire 
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their companies to submit to these obnoxious requirements and hope to secure 
their repeal at some time, though it may be far in the future. 

A deputation of representatives of American life companies will meet for con- 
sultation with each other and the companies in New York on Monday the 7th of May. 
It is expected that the following will be present: Messrs. Orr, Alexander and 


Garvin, of the 4Etna Life; Burke, of the New York Life; Gale, of the Equitable 


Life; Simpson and Bethune, of the Phoenix Life; Wells, of the Globe Life; 
Woodworth, of the Travelers Life and Accident. 
? FIRE AND MARINE INSURANCE IN MINNESOTA. 


rHE following summary, from Commissioner McGill's report for 1876 shows the 
business in Minnesota during 1876: 


Fire Losses Incurred. 
300,969 


Fire Premiums Received. 
$944,841 


Fire Risks Written. 
$58,389,111 
Inland Risks Written. 


Inland Premiums Received Inland Losses Incurred. 








$5,986,570 $28,034 $6,736 
lotal Risks Written. Total Premiums Received. Total Losses Incurred. 
$64,375,631 $972,875 $367,705 
INSURANCE STOCKS. 
SALES DURING APRIL. 
NEW YORK.—FIRE. 
No. of Par Price 
Shares. Value. Per $100. 
IGUE oc ccccseconccoccscesvosscossnsesssenaesencees 52 25 80 
American IE cceiesencecnnccubomentwoenasnees 10 100 101 
‘ie SSe0. somceseatwensescoseesesceese 5 100 100 
DOI 5d cso w cone cecnccencinncsneusasssesscesesss 26 25 219 
RN piatdndceeeean dence ceed eeerecsecncadees seeeseens 15 72 161 
0 SC See epeuenaeurt 30 30 60 
TY) | g@eOSEKE Ceeweens Ree weeeonesssestanemwes es 25 3° 65 
BOR ioscks. so censcccwtenscinnccsssseranenessacerse 17 40 250 
OO wwe ewe ween nn ne ee nw mee ene econ een n ween sees eos 20 40 225 
CIs cescnneinnennnems pinkie maleate 10 25 289 
BD occcnnctndsceuscarecesesenecbensiensnawean ance 19 100 108% 
Jefferson. .. .. 2-220 - -nn cere ccee es oo cce ecco ecco cess 170 30 152-169% 
Knickerbocker. --... ee ee 100 40 93% 
en Slag na aati ail 10 50 156 
Pee ee ee oe ee ee 21 50 170% 
I nictin nce dR hcenneta mete shes eeesneceaTes 35 50 170 
SE Ee Py iinncccedccesiasnoneaseusupesesss 15 35 190 
es 80 ee ee eee cone ene e ene e eee nnee----- 10 35 191 
cic dndesnnneveseebedtnaatianneeiiens ene aie ‘ 20 25 246% 
DUNE GORE van x ciccccniwns icded winwedecswiweresanen 50 20 190 
” " " dpeudtinetes thinntteduesedndd ee eee 6 20 197 
PT sicicg cocnndend ceeds sus ncccseanieneensennse= 5 100 71 
BOSsTO 
American .... .... 2. - 2202 ce cceee wees cone ceeeneee cess 7 100 137 
Ea ee EE TO 16 102 139 
BOYISION, 2.66 ooo cccd cnncncsccecceresesscenecsuscess 50 100 131% 
6 wece ccc c meme owen seme eees eres ccce cece ccoseece 10 100 130 
~~  stheneenanhe ee eee 10 Ico 129 
TE tic cdde waedccnnkectidhconcwbausenesie ee to 100 147% 
PANE TREE vc rknnconcndespeswcedcens’ abdcesemicscane 10 100 75 
Piremene Fire «.....cco.ccccsccccscesccesesccesceneses 60 100 150% 
a DSi, DETER Ace SeR eee TASES ewe 190 100 149% 
Ne ere 50 100 135% 
NBs 5 se cwennedvecsacsndswndoctnetaesecseraues 30 100 135 
S8 meen ewww wn ne cece cere ene e cence eee e wee cecceee 40 Too 130 
Meth ASISTICER «occ cose ncdncnesccen Sins keene 50 100 127% 
NE oe irikcknnenncnsine wen iee ewan Geen eeenehe 10 100 95 
B8 www eee ene oe ee ne ne enn e een n ee ee eee eee - 10 100 92 
Shoe and Leather........-..-- a ees era 17 100 135% 
WY GRRRIOR ni cnciccnmecuscce covcsese o . 83 Ico 150 
ON ne eee ee ce eee e een cere eee eee eee ee eee 3 100 156 
CANADA 
No. of Price 
Shares. per $roo. 
NNN 55 40:5 kei pnn eminem sada cial Up catauenssylaanwe 5° go 
Pinel GRENIER icc sided ccc sciccisccndsceceeabesenn edcscenssamasenn } = 90% 
LATEST QUOTATIONS 
RICHMOND. 
Par Bid. Asked 
CHG nn code ssc nccvccds conescunsens togeecenescssmensens 100 80 
+ ommercial seconde ioe gneginegataeaiisiediies iter eesiets shentaiig ticaiaie Sn tenia 25 - 18 
EMOGEEO Wc cudcocscubededcdcnedcecunctsenewcnccekesesen 100 75 
Merchants aad Mechanics... 2.2.2.0 scccescscess++- 100 : go 
Ce IO enontetcocnscdcssewen ee 100 47% 55 
Richmond Banking and Insurance Company Paras hones 25 : 2% 
Richmond Fire Association....-..-- eames aeeeiae 25 16% 17% 
Mo | ee re 25 39 a 
TE SR waccidcencccarsgunqeséuquecsserseeerr= 100 95 100 
Velen SENG. .woceene se irene een enainee 25 29% 32 
HARTFORD—FIRE. 
Bid. Asked 
ee eee a eee TE eS Sen eee ee oss 989 233 
Pn ctctihednvetiehdeiotdynhketintthcteseCeGUe Rng ene ehth eabe cee eneteet ooce 7° 
SN a ccannb abiennikiindcsh sistant a heteineketneeiaaenns enw 110% 115 
ae ee a ee ee eee 215 220 
RRMTROO WbeGth TOUT 6 nccane. cecsscocencosn sali yea 56 60 
DRE 6 on <p bc em daueenneeseennieisinns aR ownnen Keneeennea eet eiee 151 156 
AISA En 113 116 
Pheenix se eens acai a ctiinekdmceeciens CREAR RNC 185% 190 





Conrecticut General Life ...- 
Continental -- ; 
Hartford Life and ‘Annuity. 
Railway Passengers 
Travelers -- 


II titi Waist nts ois a ctalnar es aamae ae eeepc amen 
ae : a 
UI cir 46 cu ce ues Gbatnaand wemaiaeniinnaay 
Germania ......... = —_ 
Hibernia. --- 
OS See i an cadences ceacaliae i agi 
Humboldt. ee eee ee ere ee See 
Manufacturers .._....--.__-- jnlp 
Mechanics ........... FE a Oe eR PRO 
Merchants .......... OEE 5 ASE RE PEM les Ge ee Bee a 
Newark City... meen eee re ees ° 
New Jersey. .-..- PEEL ea Pee SEES OES iouiun 
Newark Mutual : 
Se 

ST. Louts. 

Paid up. 
pO : . —_ 
Boatmens Insurance and Trust company.-...........-....---- 40 
SES SES Se ee eee 100 
Commercial 
OS Se ae 
ee wean oa 

umbermen and “Me shanic: eee SE eee ew eee 100 
EEE Reape oe a ae eer ee 100 
aE eae Eee ee ee so 
I a a ee 100 
i MI cin Xo sates hb claiasd wlintnig aera maine an duce 100 
ee et te reer ee ee ee 100 
NEW ORLEANS 
Par Value 
aI INN cs ses sararaiienns Gielen ere Bete eiians 100 
Se ee eee eee 100 
III RII, i asa tnsinat acs ne ohne eaiirns meadigenaeeanin 100 
atria nihinnbmaraaigbiaieis = 100 
a ae eee ee eee . 100 
OE EERE ae a aee ee ee 100 
ik cicra Wc pienanieins Galan Snider als wane aie os 
a ae paiah oubeeals 100 
Merchants Mutual. ....-.---------.------- ia ae 
Mechanics and Traders.....-.. ere aoa EASE 100 
New Orleans Insurance Association... ..- as pod aad 30 
New Orleans Insurance Company.............-.....------- 50 
SRR Se EE ae eee 25 
I ol 100 
PE acct inundnkiKceie ibe Seseenkcenessecbehe eneseced 100 
Eee a REE OLE EO 1v0 
SAN FRANCISCO 
Re a i lg il al 
tt vitinncnncknnp pens wamnaigheiamehinne tinct dinie denne: 
EEE OS Ee ECR Pees ES eS 
a hk erm ticnns kei Cen ae CaS RUINS - 
State Investment. ...- Pa ee ELD Pe ape mae ere ee rer — 
ee ihe ohinntnetes eeeasenaeee - 
CANADA 
Par . 
nist al Paid 
i ee Te. EE 6. s ccnnnncnataitenseéeeeebeuete 100 20 
TO LE Te ae ee teeter ae 50 50 
LORD COIN occu cccccnvecocescnecececessusssecesec 100 10 
I ae on oe cenemnaeibeiaeil 400 50 
I i ices dee cecal 100 25 
Confederation Life........- SS ee ee ‘ . 100 10 
Isolated Risk Fire ..............- vin tebinsiigi chai mbei 100 10 
I a al a al 190 20 
OE Oe se ete 100 10 
Ottawa Agricultural ........................ SE . 100 to 
POMUIINEE IUO BINED DORIIOD go ninco ncncnnccccacoseccccscesxes 60 75 
ES, ES See ee EERE 400 130 
EE EE ee oa ee ey een! 100 40 
Ee a ee 50 10 
EEE re ee ho aa 100 10 
Sn: ee sere ee 100 g2 
8 re iA ea ess 100 10 
oe RRS RRR eget eee ear 40 20 
BRITISH. 
Par Value. Paid Up 
British and Foreign Marine... . .......02-.<- sees 220 £4 
SEE TINS cc nwiavnskcucénirnsndacnnacbed 50 5 
a 100 50 
re had ic bneh Kane pinky acl maseaat 100 25 
ee . 20 2 
London Assurance Corporation er Serer 25 12% 
London and Lancashire. . aS os 25 2% 
Liverpool and London SOIR cov cenndnntaseccs 20 2 
NR nent os eae RR See EeKe 100 5 
North British and Mercantile...............-.-.- 50 6Y% 
SORE cise cccncteséccendcessescs entqenesenseeses 10 1 
Roy ° PES Sr ee 20 3 
Scottish Cameedial. sels aiiescaun-GolisibapiuaaSoaleergahdslaisioas aii 10 1 
CONNECTICUT DIVIDENDS. 


THE following dividends were paid by Connecticut fire insurance companies dur- 


ing April: 
a hind mares 
Meriden... 
National... .. 
Orient -.-- 

Phoenix ---- 


HARTFORD—LIFE 








eneene 6 per cert, 
=e , s 

ee 3 iad 

a Tere 2 Lad 

coccce S 


Bid. Asked. 
go 04 
24 
55 60 
10° 
165 170 
Bid. Asked. 
125 132 
125 130 
go 95 
95 
85 89 
6o 7° 
92% 95 
149 15° 
120 mas 
102 
140 150 
110 112 
100 tos 
Bid. # sked 
21% 24 
at 2% 
95 100 
4° 0o 
7° 76 
7° 76 
75 
75 Bo 
15 25 
0o 
os 
c 7e 
Bid. Asked 
76 ese 
53 38 
1o1 102 
45 
5° 
4 go 
1744 —_ 
45 --- 
47 474 
77% 78M 
2t% 22% 
35% 37 
9% 
93 
4° 59 
35 
Bid. Asked. 
IIS 18 
95 100 
110 IIs 
85 ge 
100 Ito 
16 120 


Last Sale 
Per Cent. 
100 
122 
go 
170 
10) 
107 
100 
Io 
go 
100 
50 
120% 
100 
100 
go 
go 
102 


149 


105 
105 


Latest Sales. 
£14% 
20% 
72 
140° 
8% 
67% 
3% 
5 
41 
48% 
3% 
19% 
3 3-30 
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Year of 
Incorporation. 





1874 
1872 
1850 
1822 
1872 
1851 
1853 
1551 
1853 
1853 
1855 
1552 
1857 
1873 
1872 
1853 
1878 
1859 
1864 
1864 
1852 
#850 
1858 
1874 
1824 
1867 
1837 
1853 








NAME OF COMPANY. 


PG ldiaecomwacinn 

ae ia wat meet 
Agricultural ........... 
Albany-. 
ee 
American Exchange - - 











Brewers and 
Broadway. - 
Brooklyn - 
Buffalo. _.- 
3uffalo G 
Capital City........... 
tizens . “ 














Columbia. . ..----- ae 


Commerce, Albany 
eee RO ee 
Com@mercial,.........<« 
Continental... .-- 
Eagle. ...- 
Empire City , 
OS 
Exchange. -- 
Farragut. 
Firemens -- ‘ 
‘iremens Fund -...---- 
Firemens Trust .- 
Franklin, : 
OS”, ae 
German-American .-.- 
Germania.......... —_ 
eg 
_ | Ree 
ee, 
Guaranty. 
Guardian 
SR cnvendecavwes 
0 eee 
DR casicivre , 
Holland Purchase. . -- 
DUE cccnccesdweccetea 
Homestead 
Hope .-.-- 
Howard ......--- aves 
Importers and Traders. 
Irving...- 
Jefferson - i &: 
Kings County.-...---- 
Knickerbocker. ------- - 
ee ee 
Lamar 
Lenox-- 
Leng idland..........- 
IED siadetcaiedcens 
Manhattan --...--- $a 
Manufact’rs & Builders 
Mechanics....-..... hs 
Mechanics and ‘Traders 
DORN 6 ccncenscees 
Ree 
eS are 
N 


i 



















































[eee ican 
New York and Boston... 
New York Bowery- ..-- 
New York Central... -- 
New York Equitable_-- 
New York Fire....-... 
N. Y. Produce Exch’ge 
New York City........ 
ee : 
North River........... 
eee 
Pacific ..... 


rst oid deagdai 








Peter Cooper.......... 
Phenix - 
Relief - 
ee eae 
OSOUNE 250652005 sha 
Ridgewood .--- 
Rochester German. ._.. 











Safeg 
Standard - 
Star 
oO eS aes 
St. Nicholas... 
Stuyvesant -. 

Tradesmens -.- 
ee 




















Watertown .. 
Westchester. .......... 
Williamsburgh City~-... 





Capital. 


200 ,.cOoOo 


200,000 
200,000 
200,000 
400,000 
200,000 
209,000 
200,000 
9,000 
200,000 
200,000 
153,000 
200,000 
200,000 
150,000 
300 ,00O 
210,00) 


250,000 


200,000 
204,000 
150.000 
150,090 
200,000 


200,000 


1,000,000 


500,090 


150,000 
500,000 
200,000 


100,000 


3,000,000 


200,000 
150,c00 


500,000 
200,000 
200,000 
200,010 
150,000 
280,000 
150,000 
200,000 
150,000 
200,000 
300,000 
250,000 
150,000 
200,000 
200,000 
200,000 
200,000 
200 ,0O0O 
200,000 
200,000 
300,000 
100.000 
210,000 
200,000 
200,000 
200,000 
500,000 
350,000 
200,000 
200,000 
150,000 


150,000 


1,000,000 


200,000 


200,000 
150,000 
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COMPANIES OF 


FIRE INSURAN 


E STOCKS AND DIVIDENDS. 


OTHER STATES DOING BUSINESS IN NEW YORK. 











Sites ah Gon 








Name or Company. 


in nc miicines oie 
Allemann‘a...........- 
Oe sinie 
American, Beston,..-.-.. 
American, Chicago. ...- 


American, Phila....--.-. 
American Central, Mo 
American, Newark..-..- 
CO RES RE 
PSS 


Citizens, St. Louis. -...- 
ee 
Commonwealth -..-...- 


Detroit -- 
Se 
Equitable, Nashville- -- 
Equitable, Providence. 
OS a ee 








Faneuil Hall... .......- 
Firemans Fund, Cal...- 
Firemens Fire, Boston - 
Firemens, Dayton... --- 
Firemens, Newark. ..--. 


Fire Association,. ....-.- 


First National.....---- 
Franklin, Boston,...--.- 
Franklin, Phila* ._.... 
I aiiaiccrenaia: areas sees 
a ae 
OS — 
ae eee 
nc cad wnbcesine 


Home, Columbus --- 


Home, Newark ........ 
Ins. Co. of North Amer. 
Ins. Co. State of Pa_-_-- 
eee 
ee 


Manayunk ...2..6605<«. 
Manufacturers, Mass... 
Manufacturers, N. J_.- 
Mercantile, Cleveland.. 
Mercantile Marine... 
OS Se ee 
Merchants, Providence. 
Merchants, Newark..-. 
Mobile Fire Dep't --..- 
PO ss cckaisice 
RE nace 
Newark City -. 
New Hampshire 
North American.....-- 
Northwestern National. 





OC ee eee en 
Paterson... 
Peopies, Newark....... 
Peoples, ‘Trenton. 
Pennsylvania 











3 eae 
Philadelphia. --.. 
a 
Providence Washington 
Roger Williams 





Reading . 

Revere _.-- 
Security..... 
Shawmut....... 
Shoe Legther .. 








Springfield. 
St. Louis 
St. Paul 
St. J 





oun. 





Virginia, F.M 
Virginia State 
Washington 


Capital. 


3,000,000 


200,c00 
500,000 
300,000 
200,000 


400,000 
300,009 
632,435 
200,000 
220,000 


557.200 
200,000 


200,C 00 


000,000 


300,000 


250,000 
200,000 
220,000 
200,000 


200,000 


400,000 
300,000 
300 ,COO 
250,000 
420,C00 


500,0c0 
I 00,000 
200,000 
400,000 
3° »,000 


225,000 
300,000 
200,000 


1,060,000 


250,000 


200,000 


2,000,000 


200,000 
200,000 


200,000 


200,900 
500,000 
200,000 
200,000 
3 


09,000 


200,000 
200,000 
200,000 
200,000 
500,000 


300,000 
200,000 
250,000 
200,000 
600,000 


500,000 
200,090 
200 ,COO 
300,000 
400,000 


OOO ,9C0 


200,000 


200,000 
200,000 
200,000 
200,000 
500,009 
300,000 


750,000 
240,000 
400,000 
200,000 
200,000 


200,000 
200,000 
200,000 
500,000 
200,000 
250,000 
200,000 
400,000 


100 
100 
100 


100 
100 
100 


100 


20 


ico 
100 


200 
100 


100 


0 
50 
100 
100 
100 

10 


100 
60 


100 
100 


100 


100 
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*-From 1860 to 1870 dividends were 
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Net 
Book Value of 
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Stock, 
1, 1877. 


Jan. 


$164.84 


119.17 
113.72 
143.31 
215.82 


192.76 
167.01 
190.42 
108.59 
104.74 


119.83 
104.85 
150.05 
118.40 
r15.41 


164.99 
165.50 
102,90 
130.74 
117.406 


100.57 
134.00 
174.57 


130.71 


* 206.42 


300.10 
175-09 
103.74 
291.08 
193.01 


102.59 
240,10 
105,09 
210.00 
145.05 


107.13 
215.32 
199.54 
114.02 
130.07 


105.2 

133.01 
110,50 
150.16 
220.93 


115.08 
141.61 
359-45 
105 56 
165.06 


142.76 
149.74 
137-97 
142.00 
11t.75 


120.71 
109.4! 
147.68 
159-14 


225.20 


153.22 
103.85 
142.50 
109.95 
102.56 


120.84 
109.55 
125.40 

96.76 
143-79 


133-62 
100,48 
154.50 
145.54 
101.33 


109.53 
12,41 
104.29 
136.29 
108.47 
154.90 
117.90 
153.11 





from 1871 to 1876 in gold, 








Latest Sa/es, 
Per $100. 





250a 


THE SPECTATOR. 





XVIII.—No. 5 
May, 1877 


” ol. 








E,quitable Life Assurance Society 


EXAMINATION. 


heport of the Insurance Department of the 


State 
Policyholders and Representatives of Policyholders 


y 
Ia 
ev 


York—Report of a Committee of 


—Financtal Statement 


of 


of the Soctety—Report of the Finance and Execu- 


tive 


Committee 


of the Soctety. 





REPORT OF THE HON. JOHN F. SMYTH, Sup’t of the Insurance Department 


OF THE 


INSURANCE DEPARTMENT, | 
ALBANY, April 10, 1877. ) 


On the 22d day of January, 1877, the predecessor of the Superintendent caused an exam- 
ination to be commenced into the condition of the affairs of the *Equitable Life Assurance 
Society of the United States, which has been continued and is now finished, 

[The Equitable Life Assurance Society of the United Stz ates was organized July 28th, 
1859, under the general insurance law of the State of New York, with a capital of $100,000, 
which was invested in Government Bonds and deposited with the ——— nt of the In- 
surance Department at Albany, N. Y., in accordance with the law, for the security of pol- 
icyholders. | 
of real es- 


In the course of the examination all of the vouchers for fifty-seven (57) pieces 


tate, owned by the Society and returned by them as having cost $5,615,637.88, were care- 
fully examined, and, in addition to this, memorandums made of each person to whom moneys 
were paid for materials furnished or labor executed on the structures known as the ‘* Equit- 
in the cities of New York and these 


amount received from them for 


Boston, and while expenditures have 


The 


ale Buildings ” 
been large I find them to be in accordance with law. 
rents yields 5.12 per centum (net) —_ the sum invested, while the rate of interest assumed 
in the tables, as fixed by statute, is 4! 

The abstracts of title on each piece of property, either owned by the Society or on which 
it has mortgages, have been carefully examined by the Counsel for the Department, while 
such property, either owned by or mortgaged to the Society, has been appraised by compe- 


6 per centum, 


tent authorities on a safe basis, even when the present depressed condition of real estate is 
considered. 

The Society holds mortgages on real estate, 1,216 in number, amounting to $16,237,264.45, 
acquired and held according to law. Out of this number of mortgages, 59 embraced prop- 
erty, the estimated value of which does not equal the amount of the loans by $212, 

From the $5,615,637.88, the value of real estate owned by the Society, various deductions 


156.74. 


have been made amounting to $153,318.62, being the excess of cost value of same, as com- 
pared with the present market value. 

[Three separate valuations of the premium reserve, for the year ni x Dec. 31, 1876, 
have been made, one by the Insurance Department of the State of New York, one by Mr. 
David Parks F Fackler, and one by George W. Phillips and Joel G. Van Cise, actuaries of the 
Society.] 


As To Liasiniries. 


The net premium Insurance Reserve on 48,736 policies, amounting to $173,050,682, was 
earefully computed twice by the Actuaries of this Department, and ascertained to be onthe 
basisof American Experience Table of Mortality, with 4% per cent interest, $25,653,862 

On the Actuaries’ Table of Mortality, with 4 per cent interest, the reserve is $27,724,618. 


The value of the reversionary additions (included, however, in the above) on a 4% per cent 
reserve, is $2.041,188 ; On a 4 per cent reserve, $2,230,538. 

The other liabilities are for unpaid losses and dividends, with an estimated liability under 
a non-forfeiture clause contained in policies where premiums have not been paid, but the 
liable. 


Society still being In the aggregate these items make a total of &577,27y.00. 


TonTineE Funp. 


> 


76, amounted to $5,043,577. The estimated legal reserve 


This fund, on December 31, 18 
on Tontine policies, which amount is included above, is $2,8 
It will be seen by the following extracts from a form of Tontine policy used by the Society, 
that the surplus on these policies cannot be charged as a fixed liability, but simply noticed 

to show what portion of the net surplus belongs to Tontine policyholders. 


50,000. 


SPECIAL AGREEMENTS AND ConpiTIONs RELATIVE TO ToNTINE SAvincs Funp Poticies. 


** First—That this policy is issued under the Tontine Savings Fund Plan. 


‘** Second—That the Tontine Dividend Period for this policy shall be completed on the 
day o , in the year eighteen hundred and 


** Thivd—That no dividend shall be allowed or paid upon this Policy unless the 


person 


STATE 


OF 


NEW YORK. 


Tontine Dividend Period as 


* whoSe life is hereby assured shall survive the completion of its 


‘* aforesaid, and unless this Policy shall be then in force. 
Savings Fund 


** Fourth—Tha all surplus or profits derived from such Policies on the Tone 


* Assurance Plan, 
‘tine Dividend Periods, shall be apportioned equitably among suc 
* plete their Tontine Dividend Periods. 


as shall cease to be in force before the complet mn of their = -ctive Ton- 
i Policie shall com- 


** Fifth—That upon the completion of the Tontine Dividend Period on pro- 
‘* vided this Policy shall not have been terminated previc —_ by lapse or death, the legal 
‘ holder or holders of this p licy shall have the option eithe First, to withdraw in cash 
this Policy’s entire share of the assets ('. ¢., the ac cumulated reserve and surplus appor- 


and 
tioned by this Society to this Policy ;) sec ondly , to c invert the same into a paid-up Policy 
‘for an equivalent amount, provided always that if the amount of said paid-up Policy 
‘ shall exceed the ori ginal amount of the assurance, a satisfactory certificate of good health 
from one of the Society’s medical examiners shall be required ; thirdly, to continue the as- 
surance for the original amount, and apply the entire lontine Dividend to the purchase 
* purchase of an annuity to reduce the subsequent premiums falling due upon this Policy, 
* provided that in any year in which the amount denved from suc h annuity , together with 
‘* the annual dividend on this Policy, shall exceed the amount of premium due the reon, the 
excess shall be paid in cash to said or assigns ; or fourthly, to withdraw in cash 
** the share of the accumulated surplus apportioned by ‘said Soc iety to this Poli y, and con 
** tinue the Policy in force on the ordinary plan. 

** Stxth—That previous to the completion of its Tontine Dividend Period this Policy can 
me he ave no surrender value in cash or in a paid-up Policy. 
venth—That in the payment of premiums upon this Policy a grace shall be allowed 
‘* of one month, provided always that whenever adv antage is mG n of this grace, a fine 
** shall be paid to the Society at the rate of ten per cent per annum for the time deferred,” 





The following 1s the condition of the Society on December 31st, 1876 

















ASSETs. 
I a a ad lt a eg as $5.462,319.20 
Ee ae On ree een ee a ee a ee od 16,015,142.95 
Bonds. Par value. 
U — ane 5 atk aiaatnin win Se Ree e he aN $1,601,000 
Ry ES ee Se ee eee eee ee eee, 1,373,500 
Brook ae EE ee Se Ee 136,00 
SEES a eet eh eee eS, 50,000 
Sharon Town.......-.. a 66,000 
0 ee een 5,000 
EL re ‘ 
Virginia 20. 
South I a a aia omaes 4.¢ 
gp Trust Company WI aicioh aviieenummid 1,525,405.00 
Valley National Bank stock. -....-..-.- nee 1 ,800.% 
Total par and market value........-....-..- $4,794,436 5,166,212.7 5,1466,212.70 
The collaterals on which call loans have been made are in 
accordance with the law, with Bp _ margins for the 
protection of the Society :—Total security...........--. 193,244.0 
pO Ee a a ee en ee ee eee 1,981,820.00 
C60 Pie ON PI COOMIIONIED sinc nc cesancccetecscccscesectscoissns 1,269,316.48 
SRE SHADEREL OU Dit BOOMING << bin ceca cedncvecserncaudtcdaccensenscwa 64,511.78 
Se en I, Nc ic ca awnccvekinharesenesdenaueben . 42,141.54 
Net uncollected and deferred premiums. .....-.-.....--.-------- ‘ 663,421.00 
Pe ON IE oo encase ctaconthiewaaeeckuneewowes 7,488.46 
RNIN NN oii iid dake odennvaxmewcdutenacuen pace ee 30,872,374.20 
Items Not Admitted. 
Real estate, cost of which exceeds appraiser's value at present 
Ss nor cacniah aitce hs wendecedsomebasderesdunscwaben $153,318.62 
Bonds and mortgages in excess of value.............-.----- é 203,156.74 
Bonds and mortgages taken for debt.......-....-...--.----- 13,964.73 


Accrued interest on mortgages where principal and interest are 
in excess of value.....--.-.-- 

Commuted commissions. 

Bz a > in agents’ hands 








eee $696,705.21 
Total gross assets........... sities peek cagewaaeee en $31,569,079-41 
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LIABILITIES, 


$25,653,862.00 
390,700.00 
81,902.0c 
104,017.00 


Net re-insurance rsserve on policies in force --- 
Unpaid losses and endowments... --- 
ee ee ead 


aS Se 


= Shepaeniinienbaaiad . $26,231,141.00 


BN INE dn ttanainind j accbesnondeddeaaainenes 
Surplus as repards policyholders on the basis of admitted assets $4,641,233.20 
Surplus as regards policyholders on the basis of total assets, deducting load- 

ing on uncollected and deferred premiums. .-.-.--...-..-...-.-.---------- 
Estimated surplus of Tontine policyholders included in the above ....------- 


$5,337,938.41 
2,193,.577-00 





|The surplus of the Society, as shown by this Balance Sheet, would be halfa million of 
dollars more than has been reported, but for the fact that the Society’s obligation for future 
commissions on its business has been, with great advantage to the policyholders, reduced by 
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purchase. The commissions running on outstanding premiums have been reduced to an 
average of 2% per cen,t 

The examination has been of the most thorough and searching character, and the Super- 
intendent believes that no corporation doing an insurance business has been subjected to 
severer tests than this Society has, nothing having been taken for granted, but every item, 
both of assets and liabilities, conscientiously and exhaustively scrutinized. To accomplish 
this a force of ten persons, under the Chief Examiner of the Department, has been steadily 
engaged for nearly three months. The Superintendent is much gratified at being able to 
state that the result of this investigation shows the complete solvency of the Institution ; 
and that if the same energy and ability are displayed in its management and conduct from 
this time, as in the past, a career of solid commercial prosperity is before it. 


JOHN F. SMYTH, 
Superintendent. 


POLICYHOLDERS AND REPRE- 


SENTATIVES OF POLICYHOLDERS, 


WitH EXTRACTS FROM REPORTS OF SUB-COMMITTEES. 


To the President and Directors of the Equitable Life Assurance Society of the United 
States: 


lhe undersigned, having been requested by the Officers and Finance Committe of your 
Society to examine the assets, and to make a thorough investigation of its affairs and condi- 
tion, have discharged that duty, and now ask leave to submit the following 


REPORT: 


The committee organized by the appointment of E. D. Morgan as Chairman and Charles 
S. Smith as Secretary. 

Fully believing, as we did, that any examination by this committee, not essent‘ally thor- 
ough, would be of no value to the policyholders, to the Society, or to the public, we request- 
ed the Officers and Finance Committee, previous to entering upon our duties, to inform us 
as to the nature and extent of the investigation our committee were expected to make. 

In answer to this we received from the President of the Society, very promptly, a com- 


munication in writing, of which the following is a copy: 


Tue Eguitras_e Lire AssuRANCE SOCIETY 
OF THE UNITED STATES, » 
No. 120 Broapway, New York, Jan. 29, 1877. J 


To Hon. E. D. Morgan, Chairman Committee Appointed to Examine the Assets and 
Liabilities of the Equitable Life Assurance Society: 


Drar Sir: At the first session of the committee which have undertaken an examination 
of the condition of the Equitable Life Assurance Society, you asked for an expression of the | 
views of its Finance Committee, *‘as to the powers and duties of your committee, and as 
to the extent and scope which the proposed investigation should embrace.”’ : | 

I intended, in my verbal reply, in behalf of the Finance Committee, to give all the inform- | 
ation desired on this subject, but, in order that there may be no possible misapprehension, I | 
beg to say that it is the wish that your examination should be exhaustive, and without re- | 
serve or limit ; that you should consider all and every question relative, not only to the man- 
agement and solvency of this institution, but also every basis upon which the Equitable | 
Society lays claim to the confidence of its policyholders and of the general public. } 


Yours truly, H. B. Hype, President. | 





The character of this communication being altogether satisfactory, we promptly accepted | 
the important trust, and immediately entered upon the discharge of its duties, fully deter- | 
mined that our examination should be thorough and careful. | 

The first step taken was the appointment of David P. Fackler, a well-known, competent, 
and independent actuary, to make, for the use of the committee, a valuation of all the poli- 
cies of the Society. 

This valuation has been made, is satis‘actory, and his report is herewith submitted, 


marked ** A.”” 


Extracts from the report of Mr. Fackier :— From these data and calculations I find 
that on December 31st, 1876, the Society should have held a Premium Reserve of $25,747,- 
900.00 (‘Twenty-five million, seven hundred and forty-seven thousand dollars) over and above 
all other liabilities.” 


{This calculation has been made according to the legal standard of the State of New 
York—American Experience Table of Mortality, with interest at four and one-half per cent 
(44% .] 





** After a careful and critical examination of the Tontine Fund calculations made by the 
Society’s Actuaries, | am satisfied that on December 31st, 1876, the said Fund amounted to | 
$5,040,000 (Five million and forty thousand dollars) of the assets at their normal or book | 
valuation ; which sum primarily and equitably belongs to those insured on the Tontine 
Plan. Should your investigation of the Society's assets cause you to estimate them either | 
higher or lower than they stand on its books, then this Tontine Fund should correspond- 
ingly be either increased or diminished in the same proportion. The legal reserve for these 
lontine policies, at the same date, I find, by an independent estimate, to have been 
$2,838,500.00 (Two million, eight hundred and thirty-eight thousand and five hundred dol- 





lars) which sum is included in the Tontine Fund, and also in the Premium Reserve before 
mentioned. 


Next in order we caused every piece and parcel of real estate mortgaged to the Society, 
1,216 pieces in number, together with all the property previously bought in under foreclos- 
ure, to be appraised in a careful and conservative manner by appraisers appointed by our- 
selves, and not connected with the Society ; and, in cases of parcels of considerable import- 
ance, we made the same the subject of two or more appraisals by appraisers acting and re- 
porting independently of each other. 

Mr. Isaac Walton and Hon. Wyllis Blackstone were the chief appraisers for the cities of 
New York and Brooklyn. 

Entirely competent persons were also appointed to re-appraise the property situated in 
the State of New Jersey ; and we employed persons skilled in the business to examine and 
re-appraise all the property on which the Society had loans, in various parts of this State, 
outside of New York and Brooklyn. 

Diagrams and other memoranda of the property were, in all cases, placed in the hands of 
each appraiser, 

The appraisers’ reports have, from time to time, been made to your committee, and have 
been thoroughly examined and re-examined by them. 

The bonds and mortgages, and the loans thereon, have been found to be in accordance 
with the statements of the Society, are correct in number and avount, and are, in general, 
well secured. 

The loans on these bonds and mortgages having been made in past years, when the value 
of real estate was much greater than at present, some of them are, at the present time, 
deemed inadequate security for the full amount loaned thereon. 

In order, therefore, to meet any contingency that may arise in the foreclosure of such last 
named bonds and mortgages, and also in some that had been previously foreclosed, the com- 
mittee recommend that $500,000 be taken from the surplus and set aside as a special re- 
serve fund for this purpose. A summary of the Apprisers’ reports is appended, marked 
— 

[This recommendation has been adopted by the Finance Committee. See their resolu- 
tion elsewhere. 


The following is Schedule B: 


The entire number of mortgages held by the Company is 1,216, amounting to 16,219,619.- 
24-100 dollars, and the appraisers appointed by this committee value the property covered by 
these mortgages at 28,097,527 dollars. 

Of these 1,216 mortgage , 1,036 amounting to 13,468,501 24-100 dollars, are, beyond any 
contingency, perfectly secured, covering property valued by our appraisers at 25,272,277 
dollars. 

The remaining 180 mortgages, including any and all under proce;s of foreclosure, and with 
all arrears of interest, amount to 2,7514118 dollars, covering property valued by our appraisers 
even at the present time, as worth 2,825,250 dollars, and it is upon these, as also to provide 
against other possible or contingent losses, that the committee have recommended setting 
aside 500,00 dollars as a guarantee fund. ‘ae 

‘lhe pieces of real estate actually purchased up to this time by the Society under foreclo- 
sure are 45 in number, amounting to or costing the Society $572,093.37. 

‘These are valued by our appraisers at $552,367.84. 

The pieces of real estate included in the bonds and mortgages in process of foreclosure at 
this time are 82 in number, amounting to $974,800. 

These are valued by our appraisers at $1,388,g00. 

It is proper to say that quite a number of mortgages now under foreclosure, are on account 
of those holding second mortgages, and where the first mortgages held by this Society are 
unquestionably secured. 


The committee also recommend that $300,000 be taken from the same fund to be held for 
the same purpose, to make good any other of its investment securities. 

The United States bonds and other corporate stocks and investment securities have been 
examined, found to be correct, and in accordance with the published statements of the 
Society, and, pending the examination, they were placed by the committee, under seal, in 
the hands of its Chairman, to be surrendered when the examination shull be complete. 

We also appointed a special committee from our number for the purpose of investigating 


the accounts and making examinations into the expenses of the Society. The s :ecial com- 
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mittee have discharged that duty. Their report is submitted herewith. marked ‘* C,”’ 
Qualified accountants were employed under their direction to make a thorough examination 
of the books of the Society, to ascertain as to the correctness of the entries therein, The 
accountants report in writing that the investment accounts of the Society have been exam- 
ined by them for the entire period since the organization of the Society, and found to be 
correct, Their report is appended, marked ** D.”’ 


[Sch dules Cand Deonsist of a description of the processes employed by the special 
committee, and a statement of results, including the verification of the Society's ac- 
counts and final balance sheet, which is signed by. the accountants. 

The contenes of these schedules are set forth in condensed form in the report of the full 
committee. The following are extracts: 


** They have carefully examined each entry upon the books relating to the account with 
loans upon Bonds and Mortgages ; that the same course was pursue di in relation to the ac- 
counts with the United States and other Bonds and Stocks ; to that in relation to the pur- 
chase of the land and construction of the building on Broadway and Cedar Street, and the 
property Nos. 112 and 114 Broadway ; the accounts with loans upon call and interest and 
rents collected and account of expenses have also been carefully ex: amined. 

* The character of the examinations of the accounts mentioned is such as to convince us 
of the reliability of the Society's books ”’ 


The temporary loans, or loans on call, have been examined by your committee and found 
to be amply secured. They have also been verified by experienced accountants selected by 
the undersigned. All the above-named experts were independent of the Society, and in no 
way connected with it. 

A special committee from our number was detailed to thoroughly examine and report as 
to the propriety and wisdom of the investment in the building, occupied by the Society, No. 
112 and 114 Broadway, purchased by the Society, as well as the 
The special committee’s report, in 


120 Broadway, also Nos. 
building erected for the use of the Society in Boston, 
detail, has been made to this committee, and is appended to this report, marked “ E 


a) 





[A digest of this report is given by the General Committee. 


The building No. 120 Broadway, and its extension, together with the Law Library build- 
ing, which cost $98,622.54, was erected at an expense, including site, of $4,159,526.80, but 
of this sum $200,000 have beencharged toa sinking fund, and it now stands upon the books 
thoroughly fire-proof, eminently conve- 


Valuing the 


It is well and centrally located, 
attractive 
at $65,0co, and, 


at $3,959,526.80. 
nient, well arranged, tastefully fitted up, and 
rent of the apartments occupied by the Society 
x elevators, the heating, and all expenses of the care and conduct of the same, 
rannumupon the cost of the building as it 


to tenants, annual 


atter deducting all taxes, 


cost of running 
it yields a rental of upward of 54% per cent per 
now stands upon the books of the Society, without an estimated annual value of unrented 


apartments of $24,750. 


[The rental of these offices is estimated at less than their relative value as compared with 
those portions of the building for which rent is obtained from tenants. 

[This is, as stated, the net rental. The gross rental yielded, with»ut including the value 
of unrented apartments, is 7.731 per cent per annum upon the capital repre sented, and is 
8.372 per cent per annum if these unrented offices are included. | 
x known as Nos. 112 and 114 Broadway has recently come into possession of 
Its purchase was deemed essential by the Society, in 


The building 
the Society at a cost of $354,120.74. 
order to protect the light of the Equitable building, and to the retaining permanently in 
this locality those who were tenants in the Equitable building proper. It has been rented to 
Delmonico and others at rates which, at present, yield net to the Equitable Society, 4% 
per cent upon the cost. 

The EFoston building has been constructed much after the style of the building No, 120 
Broadway, though smaller, of $1,170,202.96. 
thousand five hundred dollars having been charged to a sinking fund, it now stands on the 
books of the Society at $2,102,702.96. It is also thoroughly fire-proof, well located, and 
It was rented in a time of great depression, on short leases, and to 


and at a cost, including site, Sixty-seven 


conveniently arranged. 
exceptionally good tenants. 
timate for the rooms used by the Equitable Society of $5,345, it nets about 3% per cent per 
of 4 per cent, 


Exclusive of eight rooms not yet rented, and including an es- 


annum, or, if all the rooms were rented ai the Society's estimate, 


|The gross rentals of the Society’s building in Boston would realize 5.929 per cent, exclud- 
ing unrented rooms, and 7.243 per cent, including the same. The gross income on the 
entire building property of the Society is 7.989 percent. In the case of no other investment 
are the expenses attending the making and care of the same deducted from the income to 
ascertain the percentage of the revenue upon the principal. ] 

‘The committee are not to be understood as approving of this large expenditure in build- 
ings, for these, in our opinion, would have been quite appropriate and judicious, if less 


elaborate, less expensive, and less ornamental. 


{The President of the Equitable Society, Mr. Henry B. Hyde, was the originator of the 
building project, and under the advice and direction of the Building Committee of the Board 
of Directors, purchased the land ; directed the c onstruc tion and arrangement of the building, 
and rented the same. The excess of expense in elaboration and ornament, which has in- 
curred the criticism of some, has net exceeded one hundred thousand dollars It is the de- 
liberate opinion of the President, in the light of the experience which he has acquired from 
the years of study given by him tothe subject, and the personal management of the property, 
from the time the building was first projected i in 1868, that to this extra expenditure, in a 
very great degree, has been due the unprecedented success of the building for rental pur- 
poses, and its fame asa public structure. Further, it would be unjust to confine the estimate 
of the worth of this building to the net income from rents, and to overlook the widespread 
advertisement derived from it during the last ten years, amd which has been one of the 
means to produce the present prosperous condition of the Society. This extra expenditure 
is what has made the building more tasteful, more comfortable and more attractive to the 
public, and has enabled the officers to secure a hgh class of tenants, willing to pay liberal 
rents for extraordinary accommodations, It is confidently believed that no life insurance 
building in America yields as high a rate of interest upon the capital represented as the 
Equitable building, and it is further believed that if the building had been finished in the 
customary and less tasteful manner the net revenue above reported would have fallen at 
least one per cent below what is now realized by the Society on the capital represented. 


Corporations of this character and magnitude may very properly construct buildings for 
; but the actual 
at all times, be the ma‘n object in view in such 


their own use, and may lease such parts thereof as are not required by them 
requirements of the corporation itself should, 
constructions, 

A large investment by the Equitable Society in the capital stock of the Mercantile Trust 





Company, a corporation transacting a large and prospe*ous business, yet quite distinct fiom 
leads the committee to say that, asa matter of principle, it is 


Si ciety, 


the business of life insurance, 
not believed to be wise for institutions of the character of the Equitable 
to obtain a suitable rent roll, to secure valuable tenants, or for any other purpose, to be 

any way connected with any other corporation, however valuable the stock of such corpo- 
the proper management of so large an enterprise as the Equitable Life As- 


in order 


ration may be ; 
surance Society, being, in the general sense of the community, of itself quite sufficient for 


one corporation. 


| The following 1s the law under which this investment has been made. 

for any company organized under this Act to invest its funds or ceil ons in 

* stocks created under the laws of this state, that shall be at the time of such 
investment at a market value in the City of New York, at or above par.’’] 


* It shall be lawful 
* * 


The compensation paid to the officers of the Society having been a subject of complaint by 
persons representing themselves to be policyholders, a special committee from our number 
was charged with a thorough investigation to learn whether cause for complaint existed. 

“ 


In view of the ” of this committee, as declared in the letter of the 


President, tu be found in the earlier part of this report, we are left no 


powers and duties 
alternative but to 
suggest that, in our opinion, the compensation for services made to its chief officers has 
been excessive, and objectionable in principle, inasmuch as a part of such compensation has 
been based on a percentage of the Society’s surplus. 


[We hereby certify that we have compiled from the published official reports of the State 
of New York, the total cash income, from organization, of every life insurance company 
organized in the State, nein z the past quarter of a century, forty-two in number, and com- 
ats i the same with the following i items: 

. ** Amounts paid for salaries and other compensation of officers and office employes.’ 
2. ** Total Expenses. 
‘* Claims under policies, and expenses. 
And we find that in each of these ees od ars the ratio of the Equitable Life Assurance Soci- 
of the United States, organized seventeen years since, is less than that of any of the 
or er comp: anies 

We have also compiled from the same official source the combined total cash income, from 
organization, of the four companies founded within one year after the organization of the 
Equitable Life Assurance Society, and computed the ratio of their combined total expenses 
upon the same. 

We further find that this ratio applied to the income of the Equitable Life Assurance 
Society produces an amount which, in comparison with its actual income, shows a Saving 
equivalent to the total paid by the Society for salaries and other compensation of officers 
and office employes from the organization of the Society until the present time. 


GEORGE W. PHILLIPS, ; 
JOEL G. V AN CISE, + Actuaries. 
New York, April 13, 1877. 


Since 1874, accommodating itself to the contraction of the time, the Equitable Society has 
made a gradual reduction in the force ot employes anu the sa!aries paid to those retained in 
its service. The pay-roll is now $99,802 less than at the date mentioned. The success of 
this Company is more conspicuous when contrasted with the record of the forty-one com- 
panies organized in the State of New York contemporaneously and since. A// of these 
have passed out of existence except twelve, ; 

Let a comparison now be made, excluding from it the element of premium notes (a feature 
not to be found in the business of the Equitable Life, and an element of weakness in any 
Company). Let a comp arison be made between the Equitable and the twelve (12) other 
companies remé 1ining in existence, each of which has occupied precisely the same field and 
enjoyed precigely the same opportunities possessed by the Equitable. } 


Extract from Schedule C ‘The principal officers were formerly paid a percentage 
upon the surplus funds of the hada but are now paid a fixed salary. which c hange meets 
our commendation. 


Salaries of executive officers of corporations of the character of the Equitable Life Assur- 
auce Society, should of necessity be regulated, in a great degree, by the value of the services 
rendered. Such salaries, however, should be reasonable in amount, and at all times fixed 
aud definite. 

Invited by the Society to make an“ 
the committee as will be seen by the foregoing, have not felt at literty to omit criticism 
wherever criticism appeared to be proper. 

But in closing this examination, intended to be thorough, and in making this report, it is 
alike our pleasure and duty tostate that the result of our investigation of the affairs of this 


Societp is in general satisfactory, that the Society is solvent beyond question, and that the 


exhaustive examination, without reserve or limit,” 


policyholders are amply secured in their investment. 

The business of this Society has been conducted with energy, ability and system, and its 
unparelleled growth since incorporated in 1859, counting, as it does, nearly $32,000,000 as- 
sets, and about $5,000,000 surplus profits, according to the Society's statement, shows u»- 
common industry and vigor on the part of its chief officers and directors, and, in the opinion 
of this committee, places the Equitable Lite Assurance Society in the front rank of institu- 


tions of its kind. 


All of which is respectfully submitted. 


E. D. MORGAN, 
B. B. SHERMAN, 
WM. A. WHEELOCK, 
MORRIS K. JESUP, 
C. G. FRANCKLYN, 
J. M. MORRISON, 
CHARLES S. SMITH, 
F. D, TAPPEN, 
CORNELIUS N. BLISS. 

{The assets of the Equitable Life are nearly $32,000,000. 

The combined assets of the twelve companies amounted, by latest State Reports, to but 
$30,000,000. 

The surplus of the Equitable Life is calculated by our Actuaries at $5,500,000. 

This surplus is real, and no part of it is composed of the weak element of premium notes, 
— have confessedly been the chief cause of the failure of the Continental and Security 
wife 

The combined surplus of the remaining twelve companies was, by latest State Reports, 
$2,693,000. 

And these combined companies held an amount of premium notes, as assets, in order tO 
make this surplus of $3,500,000, or nearly a million more than their combined surplus. ] 
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SEVENTEENTH ANNUAL STATEMENT 


OF 


THE 


EourraBLE LirE ASSURANCE SOCIETY. 


HENRY B. HYDE, President. 


for the Year kinding December 31st, 1876. 


Lbintas lateipalce ediacee GaSe oe CREE RDS . $27,677,630.87 


Net Assets, Jan. 1, 1876 


$7.514,131.28 
1,728,410.39 


Premiums. - = paleeiia ; 
Er ee ie eee Aer ae 








9,242.541.67 








$36,920,172.54 


DISBURSEMENTS. 


Claims by death and matured Endowments. .----.-..------- — 
Dividends, Surrender Values and Annuities. ---------- 
Dividend on Capital 
State, County and City Taxes 
Contingent Sinking Fund 
Commissions, Purchase of Commissions, Agency Expenses and 
i EE AEE idinienceatan ia aki 
Salaries, Law Expenses, Postage and Exchange 
Advertising, Printing, Building, and other Expenses-. ---- ~~. - 


F2,2 90,239.04 
24970,357.61 
7,000.00 
70,911.07 
100,000.00 


530,796.80 
329,691.18 
294,020.04 


- 6,503.4 2.64 








Pee ne PS CONN, i, nid Seis ian ds cover vadevcotwinwanensens $30,416,719.90 


ASSETS. 
Bonds and Mortgages $16,237,264.45 
Real Estate in New York and Boston, and purchased under 
foreclosure. ..-..-.- aeons “= 
United States Stocks and Stocks authorized by the laws of the 
State of New York 
RE Ds end ch cccnteneeeaten <ckinentddebpwausinaeube 2 
Loans secured by United States and State and Municipal 
Bonds and Stocks authorized by the laws of the State of 
New York 
CORSNII CIID icecntcennccseuscrsnswxtenninecasunes 
Cash on hand, in Banks, or other Depositories, on interest 
Se ee ene 


5,615 ,637.88 


5,004,015.60 
), 300.00 


1,981,820.00 
100,819.65 
1,269,316 48 
178,545-84 
—————. $30,416,719.90 
$348,552.95 
155,400.00 
670,816.00 





Interest and Rents due and accrued. .-..........-----.-- 
Premiums due and in transit 
Deferred Premiums 
Market Value of Stocks over cost and Premium on Gold on 


hand 


140,385.56 





1,318,214.51 








$31,734,934-41 
20,231,141.00 


Total Assets Dec. 31, 1876 : — a 
Total Liabilities, including Reserve for re-insurance of all existing policies. -- 





[The Superintendent of the Insurance Department, in stating these items, has, in ac- 
cordance with the usage of the department, deducted $165,855, the loading on these prem- 
iums. ] 


Total Undivided Surplus over Total Liabilities. ___. $5,503,793 41 


$2,201,50 »,00 
25,020,577.00 


17 3,050,090.00 


Computed Undivided Surplus on Tontine Policies over legal reserve ...... .- 
New Business in 1876, 7,398 Policies assuring 
Outstanding Risks 


From the undivided surplus, exclusive of $800,000 reserved by the Finance Committee 
for contingencies, reversionary dividends will be declared available on settlement of next 
annual premium, to participating policies, 

The valuation of the policies outstanding has been made on the American Experience 
Table, the legal standard of the State of New York. 


Gero, W. Puiiups, 


]. G. Van Ciss, t Actuaries. 


J. W. ALEXANDER, Vice-President. 
SAMUEL Bor oweE, Secretary. 
Epwarp W. Lampert, M. D. 


( a , . e - - 
Epwarp Curtis, M. D., { Medical Examiners 


Board of Directors. 


ASHBEL GREEN, 
WAYMAN CROW, 
STEPHEN H, PHILLIPS, 
THOMAS A, BIDDLE, 
H. M. ALEXANDER, 
JOHN, J. DONALDSON., 
GEORGE G. KELLOGG, 
SAMUEL W. TORREY. 


HORACE PORTER. 
SIMEON FITCH, 

E. W. LAMBERT. 

B. F. RANDOLPH. 
ALANSON TRASK. 
PARKER HANDY. 
JOHN SLOANE. 
JOHN A. STEWART. 


HENRY B. HYDE. 
GEORGE T. ADEE. 
GEORGE D. MORGAN. 
WM. G. LAMBERT. 
HENRY A. HURLBUT. 
H. G. MARQUAND. 
JAMES LOW. 

H. F. SPAULDING. 


JAS. W. ALEXANDER. 
HENRY S. TERBELL. 
CHARLES J. MARTIN. 
rHOMAS §S, YOUNG. 
THOMAS A, CUMMINS. 
RORERT BLISS. 
WILLIAM H. FOGG. 
DANIEL D. LORD. 
JAMES M. HALSTEAD. 


GEORGE H, STUART. 

ROBERT LENOX KEN- 
NEDY. 

JOHN D. JONES. 

CYRUS W. FIELD. 

B. WILLIAMSON, 

WILLIAM WALKER, 

HENRY DAY. 

JOSEPH SELIGMAN. 


SAMUEL HOLMES. 
JOSE F. NAVARRO. 

W. WHITEWRIGHT, Jr. 
JOHN J. McCOOK., 
THEODORE WESTON. 
ALEXANDER P., IRVIN. 
D. HENRY SMITH, 

T. DE WITT CUYLER. 
WM. F. COOLBAUGH. 


BENJAMIN E, BATES. 


REPORT OF THE FINANCE AND EXECUTIVE COMMITTEE 


OF THE SOCIETY. , 


‘The thorough investigation into the affairs and condition of the Equitable Life Assurance 
Society by the Insurance Department of the State of New York, and by a Committee of 


Policyholders and Representatives of Policyholders, has not relaxed in the slightest degree 
the customary examinations by the Standing and Special Committees of the Board of Direc- | 


tors. 

In presenting the Report of the Society, for 1876, the Finance Committee state that they 
have during that year given much attention and labor to the consideration of the system by 
which the business of the Society is conducted and its expenses regulated ; and have directed 


the enforcement of all rules and methods for bringing down the expenses of the Society to, | 


and continuing the same at, the lowest standard consistent with the greatest efficiency in 
the administration of tts affairs. 

The undivided surplus fund of the Society is much larger than is requisite for the continu- 
ance of dividends to policyholders without diminution, and in order to guard against even 
unexpected depreciation in investments, the Committee have— 

Resolved, That eight hundred thousand dollars of the said undivided surplus be 
withheld from division among policyholders until the further order of this Committee, or of 


the Board, to cover any possible loss arising from the value of real estate and other 


securities. 
The Equitable Life Assurance Society has, during the past six months, (a period of unex- 


ampled depression in business and finance) undergone, through its own Committees, the 
Insurance Department of the State and a Policyholders’ Committee, examinations, for 
thoroughness of detail and scrutiny in all departments of its affairs, unprecedented in the 
history of corporations. 

GEORGE T. ADEE, 

JAMES LOW, 

PARKER HANDY, 

WILLIAM H. FOGG, 

GEORGE D. MORGAN, 

HENRY F. SPAULDING, 

HENRY A. HURLBUT, 

JOHN A, STEWART, 


Committee on Finance. 
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TO THE POLICYHOLDERS 


OF THE 


LIFE ASSOCIATION OF AMERICA. 


“The general board of directors herewith present to you the report 
and statement of assets and liabilities, showing the condition of the 
Association on the 28th of February, 1877, as determined by the state 
insurance officers who have been engaged, for the past seven weeks, 
in an examination of the affairs of the Association. A report by a 
special committee of policyholders is also included herein. 


Notice was given respecting this examination, in a circular to 


policyholders, 28th February, 1877, and the directors took the occasion 


to say then: 


“ First, That the solvency of the Association is, in our judgment, 
indubitable. Second, Every officer of this Association, for himself and 
every other officer, challenges the most searching inquiry that can be 
fairly made by competent and impartial authority into every one of 
his official acts. Z4Azrd, ‘The Life Association has, in eight years, 
been seven times examined by state officers or other experts, and 
while in every case its solvency has been affirmed, in no case has any 
injurious criticism been made on any of our official acts. We give 
these as reasons why the confidence of its members that the Associa- 
tion has so long enjoyed, may reasonably continue, at least until, by 
the steps above set forth, we can lay before you the evidence on which 
you can decide whether that confidence shall still further continue.” 


This evidence we now lay before you, and respectfully ask your at- 


tention to the following considerations : 


First. That this examination has been made by a greater number 
of independent state insurance officers, aided by a larger corps of 
actuaries and accountants, than have been ever before, to our knowl- 
edge, engaged in ascertaining the condition of any one life insurance 
company ; and the character and ability of the examiners are such that 
their report will be above criticism from any quarter. 


Second, The examiners, after excluding from the assets—for defec- 
tive form or inadmissibility under the laws, or for depreciation in present 
real estate values—a sum amounting in the aggregate to $508,000, still 
find that the Association is in possession of a surplus of over $425,000, 
in addition to the reserve required by the laws of this state. 





Third. As to the items excluded, part will become in a short time 
admissible by the correction of defects in title, and a large part will be 
realized long before the reserve fund will be greatly drawn upon for the 
payment of death claims. Taking into account the rate of interest 
actually received on the general investments as an element of the value 
of the Association’s assets, we consider that the reduced and excluded 
items are practically worth the amounts at which the Association has 
heretfore valued them ; on which basis the surplus of the Association 
over a six per cent reserve would be about $933,000; which would be 
about $180,000 surplus over a policy-reserve at four and one-half per 
centum interest. The amount thus available to increase the surplus 
over the six per cent basis, is so large that ina short time the necessary 
corrections of title and changes in securities can be made so as to bring 





the reserve on admissible assets up to the amount required by the laws 
of ail the states but one or two, in which the business of the Associa- 
tion has been transacted. 


Fourth, The loans on real estate securities, made under the provisions 
of the Association’s Charter, and scattered throughout nearly two-thirds 
of the states of the Union, have been, with few and small exceptions 
or deductions in value, approved by the examiners. The high charac- 
ter which we have repeatedly before claimed for their securities, is thus 
again confirmed. 


Fifth. The volume of business of the Association has now become 
such that the expenses, of which a large part have been those incident 
to the successful establishment of any life insurance company, may 
now be reduced without detriment to the business. Retrenchment in 
this direction has already been begun, and will be rigorously pursued. 
In this connection it is not improper here to say, that on learning that 
the examiners would exclude from the assets an amount which would 
considerably reduce the surplus, all the chief officers of the Associa- 
tion immediately and voluntarily proffered to the board of directors a 
reduction of one-fourth of their salaries, although their salaries were 
not excessive, had been fixed many years ago, and had not since been 
increased. 


Stxth.—The storm of denunciation which has fallen on the officers 
of two or three companies whose weakness, long suspected, has 
been all at once exposed, ought not, in common justice, to fall indis- 
One after 
another of the leading companies has been tested by thorough and 
severe examinations, and shown to be beyond doubt or reproach. Life 
insurance is not less, if not more, a necessity of the times and to the 
people than ever before. The criticisms, examinations and “ expo- 
sures ’’ even, now going on, will prove a benefit at last, if those con- 
cerned will profit by the lessons they teach ; and nothing could more 
strongly show the public regard in which life insurance has been held, 
than the outburst of indignation which has followed the collapse of 
three of the minor companies, carrying down scarcely one-fiftieth part 
of the American life insurance interest—a proportion which, in any 
other enterprise would scarcely have caused remark. 


criminately on the life insurance companies generally. 


Lastly.—We did not ask for nor expect any vindication, of a personal 
character, for ourselves, at the hands of the gentlemen who have just 
made the examination of the Association. Nevertheless, what they say 
in their report—that they find strict integrity exhibited by us in the 
management of your interests—is, in these times of wholesale imputa- 
tions, charges and “ indictments,” rightly enough said. What we have 
always asserted for the Association we now repeat, that it is a solvent 
corporation, honestly conducted in the interests of the Policyholders. 
In respect to any alleged shortcomings, we have only to say that we 
have secured, and shall continue to endeavor to secure for the Associa- 
tion, so long as you entrust the charge of its affairs to us, as large a 
measure of success as our earnest efforts, and the conditions of the bus- 
iness will make attainable. 


By order of the General Board of Directors. 


SAINT LouIs, Mo., 23d Apri, 1877. 


J. S. PIERCE, Secretary. 
EDWIN W. BRYANT, Actuary, 


H. W. HOUGII, President. 
JOHN T. DOUGLASS, Vice-President, 
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PUBLISHERS’ NOTICES. 





REMIT WITH YOUR ORDERS. 

AGENTS who write to us ordering copies of our publications 
will please to remember their requests must carry remittances 
for the amount with the orders, in either post-office order, 
draft or check. Currency sent will be at risk of sender, 

Tue Specrator is published on the first day of every 
month, Advertisements should be sent in by the 2oth pre- 
ceding. é 

Tue Spectator is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrcarages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in Tue Spectator should reach us as early in the 
menth as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 

The subscription price of THR SprecraTor is $3.20 per 
annum, Single copies, 30 cents, 





AGENCY WANTS. 





I WELLING HOUSES.—A RELIABLE 

Company, doing business in New Jersey and willing 
to write selected, unoccupied dwelling houses (waiting sale or 
rent) in a thriving city where but one such has burned in over 
twenty years past, may find an established party to represent 
them by addressing a line to ‘* DWELLINGS,”’ 
lus SpecTator, New York. 


GENTS WHO CONTROL FIRST CLASS 
i farm risks in I}inois should avail themselves of the 


benefits of the ‘* Sfectal_ Farm Plan” of the Agricultural 
Insurance Company. 


care of 


Now 25 years old, and over $1,000,000 
A. H. DARROW, General Agent, Western Depart 
ment, No. 544 West Madison Street, Chicago, III. 


Assets. 


sis MANAGERS OF FIRE COMPA- 

nies not having Agencies in the City of New York :— 
\ Fire Agency in Jersey City, managed by solvent and 
highly responsible parties who already represent five first 
class Fire Insurance Companies, aggregate Capital amounting 
to over $23,000,000, is desirous of obtaining three more good 
reliable companies, not represented in New York. References 
may be made to managers and agents of the best Insurance 
offices in New York City. Address ‘*‘ UNDERWRITER,” 
Care of THE Spectator Company, or Box 4477, New York. 
LIFE INSURANCE 
Active and successful men who have, can, 
and will take applications, and want good territory in the 
States of New York, Pennsylvania, Ohio, Indiana, Illinois, 
Iowa or Missouriare invited to correspond with the UNION 
CENTRAL LIFE INSURANCE COMPANY. _ The 
Union Central makes a specialty of the Life Rate En- 
dowment Plan, and, after an experience of about five years 
it can recommend its Life Rate Endowment Policy as the 
Agents find it the best plan to work. The Union 
Central is one of the most prosperous life insurance com- 
panies in the country of its age. Assets over $1.250,000.00., 
Address N. W. HARRIS, Secretary, S. E. cor. Fourth and 
Central Avenue, Cincinnati, Ohio. 





MPORTANT TO 


Agents. 





best. 
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Figen WILL FIND IT TO THEIR AD- 
vantage to correspond with E. DUNCAN SNIFFEN, 
No. 72 Astor House, New York, as he has unusual faciii- 
ties for placing lines of insurance in promptest loss-paying 
companies on risks in any part of the United States or the 


ANTED, BY THE CONNECTICUT 
General Life Insurance Company of Hartford, 


Conn., as District Agents, energetic, reliable men, who can 
and will personally secure applications for insurance. Address, 
with reference and experience (if any), the COMPANY, at 
Hartford, Conn, 





T= MUTUAL BENEFIT LIFE 
Insurance Company, 
NEWARK, N, J. 


INCORPORATED 1845. Purety Mutvat. 


Assets, Jan 1, 1877, $32,2 


LEWIS C. GROVER, President. 


JAS. B. PIERSON, Vice-President. 
EDWARD A. STRONG, Secretary. 
BENJ. C. MILLER, Treasurer. 
B. J. MILLER, Actuary. 


Wee LIFE INS. CO., 


Hartrrorp, Conn, 


ASSETS, : ° 


- + $3,423,783 
INCOME, 1876, . oo. 817,671 


New and attractive features in Life Insurance, onginal with 
the CONTINENTAL, are the GUARANTEED ANNU- 
ITY, and the LIFE RATE ENDOWMENT POLICY. 

With the introduction of the LIFE RATE ENDOW- 
MENT and GUARANTEED ANNUITY, it is believed 
that all legitimate wants of the community in the line of life 
contingencies are fairly met, and we respectfully ask the at- 
tention of all seeking insurance in any form to these afec/a/ 
features 


JAMES S. PARSONS, President. 


Rosert E. Beecuer, Sec’y. 


A. S. WincHEsTER, V.-Pres’t. 
EW ENGLAND MUTUAL LIFE 
INSURANCE COMPANY, 


No. 39 STATE STREET, Boston. 


Accumulated Fund, Jan. 1, 1877 - $14,193,866.60 


SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 
UPON THE CONTRIBUTION PLAN. 
For terms, etc., address either of the undersigned : 
JOS. M. GIBBENS, BENJ. F. STEVENS, 


Secretary. President. 
DWIGHT FOSTER, W. C. WRIGHT, 
Counsel. Actuary. 
W. W. MORLAND, M.D., Medical Examiner. 
OBILE LIFE 
INSURANCE COMPANY, 


Of Mobile, Ala, 
MAURICE McCARTHY, 
H. M. FRIEND, 
SHEPPARD HOMANS, - 
Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 


TLANTIC MUTUAL LIFE 


INSURANCE COMPANY, 
ALBANY, N. Y. 
ROBERT H. PRUYN, President, 
JAMES HENDRICK, Vice President, 
WALTER BROWN, Secretary. 
New York Office, No. 4 WARREN STREET, 
J. A. TABER, Manager of General Agencies. 


OQUISIANA EQUITABLE LIFE 
INSURANCE COMPANY, 
New ORLEANS. 


President. 
Secretary. 


Actuary. 





SAMUEL M. TODD, President. 
ROBT. W. OGDEN, Vice-Pres:dent. 

ANDREW PATTON, 2d Vice-Pres’t. 
WM HENDERSON, Secretary. 


Good traveung and Local Agents wanted in Alabama, 





Canadas at very lowest rates. 


MERE MENTION. 


—The Hail insurance company, of Milwaukee, has 
been refused a license to do business in Illinois. 


—Mr. Charles M. Banks has established himself as 
an insurance broker at Nos. 140 and 142 Pearl street, 
New York. 

—The Cincinnati local board of fire underwriters has 
ceased to exist. Cause—Want of harmony between 
local and agency companies. 


—Mr. T. S. Truair, of Syracuse, has been appoint- 
ed superintendent of agencies for the Home Fire, of 
Newark, for New York state. 


—Insurance Commissioner Rhodes, of Massachu- 
setts, was a guest at the Southern Hotel when it was 
burned, and narrowly escaped. 


—The Globe Mutual Life insurance company, of 
New York, has sued Charles W. Rhodes, of Chicago, 
for $1,034.73 debt and $50 damages. 

Mr. R. A. Waller, of Chicago, has added another 
company to his agency ; this time itis the Firemens 
Trust msurance company, of New York. 

—The Albermarle insurance company, of Charlottes- 
ville, Va., has re-insured all of its outstanding risks in 
the Granite insurance company, of Richmond. 

—The fire commissioners of New York have ordered 
the proprietors of all places of amusement to provide 
means of communicating alarms of fire to the police. 


—Mr. G. Lomer, jr., of Montreal, has been appointed 
agent of the Transatlantic Marine insurance company, 
of Berlin. The company has a paid up capital of 
$935,000. 

-~Messrs. W. C. Buell & Son, insurance agents at 
Troy, N. Y,, gave a grand reception during the past 
month, the occasion being the removal to new and 
elegant offices. 


—lIt is reported that a local board of underwriters 
will be organized in Buffalo, and that all the local com- 
panies and the most of the agents resident there, will 
be members of it. 


—William H. Finch, an agent of the John Hancock 
Life insurance company, disappeared from his home 
early in March last. On the 2oth of April his remains 
were found in the East River. 


—The Phenix insurance company, of Brooklyn, held 
its regular annual meeting on the roth of April. The 
old officers were, of course, re-elected to the positions 
they have so long and honorably held with the com- 
pany. 

—Mr. Theodore Webhle, of 161 Broadway, New 
York, has been appointed agent of the Revere Fire in- 
surance company, of Boston, in place of Dorrien & 
Affeld. Mr. Wehle also represents the German, of 
Baltimore. 


—The Hoffman Fire is making headway slowly and 

surely, and although business is on the increase, the 
company is very careful to scatter its risks in New 
York city, and writes only small lines on any risk in the 
‘* dry-goods district.” 
Wm. G. Selleck and Harold Herrick, 
graduates of the office of Frame, Hare & Lockwood, 
have formed a co-partnership and opened offices at 42 
Pine street and 860 Broadway, New York, to do an in- 
surance brokerage business. 


— Messrs. 


—The sixth annual meeting of the Underwriters As- 
sociation of the South will be held at Atlanta on the oth 
inst. There is every reason to believe that this will be 
the most important meeting the association has ever 
held, from the fact that so many companies intend to 
cultivate the southern field. 


—Mr. I. S. Blackwelder, the popular superintendent 
of agencies of the Scottish Commercial insurance com- 
pany, was married on April 5th at Lawrence, Kansas, 
to Miss Gertrude Boughton, of that city. The best 


wishes of THE SPECTATOR are tendered to the happy 





Georgia, Mississippi and Texas, 


couple for prosperity and joy. 
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—It is said that Manager Bowers, of the Guardian, 
has placed the agency of his company at St. Louis in 
the hands of Martin Collins and that the company will 
not enter Chicago this year, all expectations of various 
agents to the contrary notwithstanding. 


—-Mr. W. E. Lewis, for the past five years in the 
service of the North British and Mercanfile insurance 
company, and for four years previously with the ‘‘ old 
Hartford,"’ has hung out his sign as adjuster of fire 
losses, at No. 134 La Salle street, Chicago. 


—Nicholas Staaden, the Chicago firebug, departed 
this life last month, and it is said that, failing to swin- 
dle the fire insurance companies, he decided to try it 
on the life companies. We rather think the fire (if not 
the fire companies) will get the best of him yet. 


—On the 3d of April, 1877, the residence of Mr. John 
S. Belden, of the Chicago office of the German-Ameri- 
can insurance company, of New York, was destroyed 
by fire. Mr. Belden was fully insured in the German- 
American and Hartford. No adju ters need apply. 


—Méessrs. Anderson & Stanton, of No. 150 Broad- 
way, New York, have taken the agency of the Fire As- 
sociation ,of Philadelphia, and the Home ,of Columbus. 
The well known business character of these agents 
should secure success for the companies in their field. 


—The Globe Mutual Life insurance company, of 
New York, has appointed, as managers of its north- 
western department, with headquarters at Chicago, 
Messrs. F. H. Smith and W. B. Mason, two active 
young men who have, until recently, been in the ser- 
vice of the Life Association at St. Paul. 


—We learn that the Amazon insurance company is 
curtailing its busine s in the Eastera states, retaining 
its agencies only in the larger cities where experience 
has proved it to be profitable. The Amazon has abun- 
dant assets to meet all liabilities and has first-class 
management both at the home office and in the field. 


—Superintendent Fowler, of the western department 
of the Phoenix Mutual Life insurance company, cf 
Hartford, has appointed Mr. G. H. Frink as super- 
intendent of agencies for the states of Missouri and 
Kansas. Mr. Frink succeeds Mr. Jackson Graves, who 
has recently been compelled to resign on account of ill- 
health. 

—R. R. Andrews, of Halifax, N. S., whose arrest fo: 
alleged embezzlement was mentioned in these columns 
in the April number, writes us to say that the charge 
against him was perjury and not embezzlement, and 
that when he was brought into court on the 24th of 
April, the judge directed the jury to discharge him, 
which they did. 


MARRIED.—On April 19, at No. 499 West Adams 
street, Chicago, by Rev. A. E. Kittredge, WILLIAM 
A. GOODMAN to MARY HELEN CHASE. Mr. Good- 
man is junior member of the firm of Thomas & W. A. 
Goodman, insurance agents, and THE SPECTATOR 
joins the throng in tendering the young couple hearty 
congratulations. 

—Mr. John Naghten, recently of the firm of Rollo, 
Naghten & Co, has opened an office at No. 159 La 
Salle street, Chicago. Mr. Naghten starts with the 
general and local agency of the Royal Canadian in- 
surance company and the local agency for several 
other companies, among them the Old Dominion, of 
Richmond. He is an experienced underwriter, and the 
companies entrusted to him will doubtless do a large 
and pr¢ fitable business. 

—The copartnership heretofore existing be ween 
Messrs. Lewis & Cornell, of the western department 
of the North British and Mercantile at Chicago, is 
dissolved by limitation, Mr. Lewis retiring. Mr. A, 
T. Allen, the efficient secretary of the western depart- 
ment of the National Board, has associated himself 
with Mr. Cornell, in the service of the North British 
and Mercantile. This department has also added Mr. 


T. gH. Smith, the adjuster, to its working force re- 
cently. 








—Auditor Needles, of Illinois, has directed R. M. 
Woods, of the state insurance department, to make an 
immediate examination of the Protection Life insur- 
ance company, of Chicago. He will be assisted by Mr. 
Brinkerhoff. Ifthe concern is not found to be rotten 
to the core, it will be the fault of the officials and not 
the virtue of the company. 

—J. Adams Allen, M. D., LL. D., author of Medical 
Examinations in Life Insurance, published by THE 
SPECTATOR COMPANY, and one of the most eminent 
physicians in the West, and for many years a resident 
of Chicago, has been elected to the presidency of the 
Rush Medical College of that city, recently made 
vacant by the death of Dr. Freer. 

—Mr. Edward A. Lambert, of Brooklyn, who will be 
remembered as the president of the short-lived weak- 
ling called the Craftsmens Life assurance company, 
has recently been accused of misappropriating funds 
which he held as executor of his brother-in-law's will. 
And he has admitted the truth of the charge and re- 
stored a part of the funds. He pleads, however, that 
he only ‘‘ borrowed ’’ the money and intended to re- 
turn it. 

— The stcry told by Mayor Welsh, of Topeka, for- 
merly insurance commissioner of Kansas, indicates that 
the Southern Hotel fire started many hours before ii 
was discovered by the employes of the hotel. Mr. Welsh 
smelled fire in his room, which was over the store-room 
where the fire is supposed to have originated, about six 
o'clock in the evening, mentioned it to a bell-boy, but 
the bell-boy thought it was nothing worthy of notice. 
Again, at half-past ten o'clock, he found this room full 
of smoke, when he was superintending the removal of 
his luggage to another room, but again he was assured 
that the circumstance was unimportant. Ofcourse this 
is accepted as an indication that the fire begun early in 
the evening, though no alarm was given until after one 
o'clock the next morning; but it is hardly possible that 
the store-room was not entered by some of the em- 
ployes of the hotel between six o'clock and midnight. 





PROMINENT AGENTS. 





Pofoiddalye BRAMSON, INSURANCE 
J Broker, No. 59 LiBerTy STREET, after May 1, 
EVENING POST BUILDING, NEW YORK. Risks in 
all parts of the country placed in reputable companies. Cor- 
respondence with responsible parties solicited. 





WOLD & BARNEY, GENERAL 


also Solicitors of Insurance, 


RIS 


Agents and Adjusters, 


No. 152 Broadway, New York, Room 5. 


INSURANCE : AG ENTS, 


3ritish America 
United States, of Mo.; Plan- 


Galveston, Texas. Fire Association ; 


iy C. HALL & ‘CO., 
Amazon; Citizens, of Mo.; 
ters, of Mobile. 


NDERSON & STANTON, GENERAL 

Insurance Agents, Equitable Building, 120 Broadway, 

New York. Correspondence solicited from responsible Agents. 
E. C. Anderson. Geo. A. Stanton. 








LLEN G. FOWLER, SupT. WESTERN 

Department Pheenix Mutual Life Insurance Company, 
of Hartford, Conn, Office: Corner Clarke and Randolph 
Streets, Chicago. 


i 


OHN W. GORDON & BRO., GENERAL 
Insurance Agents and Adjusters, 24 North Water Street, 
Wilmington, N.C. $60,000,000 assets represented. 

Special and prompt attention given to the adjustment of fire 
losses in the Southern States, Best of references given. Cor- 
respondence solicited, 





J. TEMPLE, FIRE INSURANCE 


Agent. Office: Western Union Building, N. Y. 








S. TIFFANY & CO., GENERAL 
e Agents, Millviile Insurance Company. Office, 163 
& 163 La Salle Street, Chicago. 





H. S. Tiffany. J. W. J. Culten. 
TRAIGHT & LY MAN, FIRE INSUR- 
ance Agency, No. 150 La Salle Street, Chicago 


General Agents Standard Fire Insurance Co. of Trenton, 
N. J. for the states of Illinois, Wisconsin, Iowa, Michigan 


and Missouri. 





Mccormick BROS. & FINDLAY, 
Only Reliable Companies 


IN- 


surance. Represented 


Offices, No. 155 La Salle Street. 
W..G. McCormick. R. S. McCormick. H. D’A. Findlay. 
LEXANDER AGNEW, AGENT, HOME- 


STEAD FIRE INSURANCE COMPANY, of 
Watertown, New York. No. 179 La Salle Street, Chicago, III, 


= CO. INSUR- 
Salle Chicago, Ill. 


and Marine) Insurance 





DOLPH LOEB 


151 La 


FIRE 
ance Agency, Street, 
Represent Mississippi Valley (Fire 
Co., sani Tenn. 





2s. 
e No. 
C4... Y.; 
Co., N. ¥. 
Ins. Co., 
me Os 





INS. AGENCY, 


Continental Ins. 


B: ARRETT, 


120 La Salle street, Chicago. 
Merchants Ins. Co., Newark; Exchange Ins. 
Virgima Fire and Marine Ins. Co. Paterson 

ieotann. N. J.: Brewers & Maltsters Ins. Co., 
Representing Five Million Dollars. 





AKLEY B. PELLET, No. go La Salle St., 
CHICAGO, Manager Western Department : 


HUDSON INS. CO., Jersey City, N. i Organized 1842. 
GERMANIA FIRE Ins.Co., Elizabeth, N.J. Organiz ved 1871. 
NEW YORK CENTRAL INS. CO., Union Springs, N. 

( FB anized 1863. 


E P. BAKER, GENERAL AGENT, 
e Northern Department, Germania Insurance Company 
of New Orleans, La. Cash Assets, $266,22 Office, No. 
172 La Salle Street, Chicago. 


).76. 









THOMAS GOODMAN. W# A.GOODMAN. 


E GOODMANS INSURANCE AGENCY 


i 1i2 LA SALLE ST. CHICAGO. f 


INSUR- 


S sg GENERAL 
e ance Agent, 167% Wood Street, Pittsburgh, Pa. Also 
General Agent for National Life Insurance Company of the 
U.S.A. 


GAMBLE, 





HEN” E. NITCHIE, GENERAL IN- 
surance Agency, No. 145 New York 
City. Large Lines placed at Short Notice, and correspon- 
dence solicited. 


D F. HAMLINK & CO., GENERAL 
e Life and Fire Insurance Agents and Brokers, No. 


515 Seventh Street, Washington, D. C. 
D. F. Hamlink. 


Broadway, 





Wn. H. Brainard. 





GEN’L AGENT, 
Ill. 


HOMAS S. CHARD, 
corner of Lake and La Salle streets, Chicago, 
Firemen’s Fund Insurance Co., of California. 


Ww: B. FRENCH, ADJUSTER OF 
Fire Losses, No. 162 La Salle street, Chicago. 


Bissell, General Agent, Hart- 





Refer by permission to G. F. 
ford Insurance Co. 


E- t. -KIRKSCE Y, SUCCESSOR TO 
e General John C. Breckenridge and Doctor E. J. 
Kirkscey. General Agent PIEDMONT & ARLINGTON 
LIFE -INSURANCE CO. Office: Columbus, Ga. Cor- 


respondence solicited from General Agents who desire to 
work on liberal commission. 
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HARTON, RIDDLE & CO., INSUR- 
Real 


$85,000,000. 


Capital 
Sixth and 


Estate and Loan Agents. 
Beach’s Flock, cor. 


ance, 

represented, 

Main streets, Terre Haute, Ind. 
W. B. Wharton. 


ENRY R. CHANDLER, FIRE INSUR- 
ance Agent. Represents Bangor Insurance Com- 


pany, Maine, and Mobile Fire Department Insurance Com- 
tro Pine Street, New York. 


J. Irving Riddle. 


pany. 


OSEPH SELBY, GENERAL INSUR- 

ance Agent and Broker. Office, No, 44 Second Street, 

Baltimore. Risks placed in first-class Companies at current 
rates, 


AY D. CADY, GENERAL INSURANCE 


Agent. No. 67 Fourth Avenue, Pittsburgh, Penn- 


sylvania. 





gee & BUCKMAN, No. 404 
Philadelphia. (Established 1864.) 
Capital represented, $3,500,000. 


Valnut street, 


O INSURANCE COMPANIES.—I1 

make a specialty of examining Insurance Companies 

located here, and doing business in any State or Territory, as 
to their assets, Liabilities, etc. 

Annual Statements sworn and properly certified to as Com- 
missioner, being the ON LY Commissioner of Deeds in Chicago 
having a separate Official Seal of Office for each State and 
lerritory, as by law required. Also Attorney-at-Law, United 
States Court Commissioner, Notary Public, Passport Officer, 
and Commissioner for United States Court of Claims. Deeds 
acknowledged, Depositions and Affidavits taken. Offfice, 
Methodist Church Block, Room 3, corner Clark and Washing- 
ton streets, Chicago. SIMEON W. KING, 


—— BEMENT & CO., GENERAL 
INSURANCE AGENTS, 
No. 171 LA SALLE STREET, CHICAGO. 
AGENCY. 


SAFEGUARD INSURANCE COMPANY, N. Y 


OHN CAMERON, CHICAGO MAN- 
ager, NORTHWESTERN NATIONAL INSUR- 


ANCE COMPANY, of Milwaukee. Cash Capital, $600,- 
Cash Assets, $895,481.34. Chicago Office: Union 
Building, No. 108 La alle street. 


000,09. 





ARBEE & CASTLEMAN, MANAGERS 
Southern Department, ROYAL INSURANCE 
COMPANY. Office at Louisville, Ky. 





BORN & CLEMENT, SUCCESSORS TO 
Louis C. Oborn & Co., 157 Broadway, Fire Insurance 


Brokers. Country Risks a specialty. 


HITON & TREDICK. INSURANCE. 

No. 165 Broadway, New York; No. 136 South 

Fourth Street, Philadelphia. Insurance effected in 
locality. 


any 





HARLES HANDY, MANAGER MIS- 
SISSIPPI INSURANCE COMPANY, 


Largest business in the state. 


Canton, 
Miss. 








Insurance Examiner, U. S. Commissioner, etc. 
L D. HAMMOND, AGENT, BRITISH 
Canada. 


AMERICA ASSURANCE CO., of Toronto, 
MANAYUNK Q&S. CO., of Philadelphia. 
Office: south-east corner of La Salle and Monroe streets. 


Chicago. 


KNOBLESDORFF & CO., FIRE IN- 
e surance Agency, No. 179 La Salle Street, Chicago. 
Milwaukee Mechanics Ins. Co. of Milwaukee ; German Ins. 
Co. of Freeport, Ill.; Clay F. & M. Ins. Co. of Newport, 
Ky. ; German-American Ins, Co. of Pittsburgh. 
C. Knoblesdorff. Ernst J. Knoblesdorff. 





EO. W. NEFF & CO., GENERAL IN- 
surance Agents and Brokers. No. 21 W. Third Street, 
Cincinnati, O. (Established 1865.) General Agents Central 
Department, Western Assurance Company, Toronto, Canada. 


AW BROTHERS’ INSURANCE 
Agency, No. 59 West Third Street, Cincinnati, Ohio. 





BALTIMORE, 
ARRY & CATHCART, GENERAL IN- 


surance Agents and Brokers. No. 16 Second Street, 
(opposite the Post-otfice). Baltimore. 


William R. Barry. A. Roszel Cathcart. 





NO. R. TRIPLETT’S INSURANCE 
Agency, No. 118 North Third Street, St. Louis, Mo. 





NSURANCE AGENCY OF GEO. P. 
TREADWAY & CO.., office, No. 94 La Salle St. (base- 
ment), Chicago. Lycoming Ins. Co. of Muncy, Pa.; Farmers 
Ins. Co. of York, Pa.; Lynchburg Ins. and Banking Co. of 


Lynchburg, Va. 
Geo. P. Treadway. Sam’! T. Cockey. 





—“COTT & WALMSLEY, GENERAL 
Agents, Anchor Fire and Marine Ins. Co,.; Hand in 
Hand Mutual Fire Ins. Co. ; Queen City Fire Ins. Co.; The 


Canadian Lloyds. Offices, Ontario Hall, Church Street, 
loronto, Ont. 


Bag scey J. LANCASTER, INSURANCE 
Agent, Northwest corner Fourth and Walnut streets, 
Philadelphia. 





ERSEY CITY FIRE INSURANCE 
AGENCY. Established, A. D. 1866. WM. W 
BUCKLEY & CO., Managers. No. 1 Montgomery St., 
Jersey City, N. J.—Insurance effected in New Jersey Com- 
panies and Agencies.—Correspondence solicited. 


SRAEL PUTNAM, FIRE INSURANCE 
Agent and Adjuster, No. 44 St. Francis Street, Mobile, 
Ala. 


chester Fire, of New York, $1,000,000; British America, of 


Fire Association, of Philadelphia, $4,000,000; West- 


Toronto, $1,000,000. 


ARDNER & GRAY, GENERAL FIRE 

Insurance Agents and Adjusters, No. 729 Broad 

street, Newark, N. J. Correspondence selicited from respen- 
sible Agents. 





H. SOUTHWICK & CO’S INSUR- 
e ance Agency, S. E. Corner of La Salle and Monroe 
streets, Chicago, 

ata BROTHERS, FIRE INSUR- 

ance Agency. Office, 164 La Salle Street, Bryan Block, 

Chicago. Star Fire Ins. Co. of New York; Guaranty Fire 

Ins. Co., New York; Farragut Fire Ins. Co., New York; 
Park Fire Ins. Co., of New York ; Phenix, New York. 

Fred. P. Fisher. Francis P, Fisher. 


EN. H. SELIGMAN & CO., FIRE IN- 
surance Agency, No. 157 La Salle street, (Republic 


Life Building), Chicago, Ill., Manager Western Department, 


Home Ins. and Banking Co. of Texas, Assets, $300,000 ; 
State Agents, Aurora F, and M., Ins, Co. of Cincinnati, Ohio. 
Ben. H. Seligman. S. Glickaut. 


EORGE W. MONTGOMERY’S INSUR- 
ance Agency, No. 124 La Salle street, Chicago, III. 

American Ins. Co., Newark; Firemens Ins. Co., Newark ; 

Alliance Insurance Company, Boston ; Underwriters Asso- 





ciation, New York. 


: Henry Barton Beecher. Seelye Benedict. 
EECHER & BENEDICT, INSURANCE 
AGENTS. Offices:. Corner Court and Montague 


streets, Brooklyn; and No. 145 Broadway, New York. 
Represent Liverpool and London and Globe; Franklin, 


Philadelphia: Connecticut Fire; Manhattan; Commercial, 





New York ; Merchants, New York ; Paterson, New Jersey. 





NEW YORK 
RODUCE EXCHANGE INS. CO., 


Nos. 163 BROADWAY AND 27 PEARL Srreet, N, Y. 





Organized, Fune, 1874. 





Cash Capital, - - - - 
Assets, - - . - - 


$200,000.00 
235 405.62 


ESIDENCE FIRE INSURANCE CO, 


CLEVELAND, Onto, 


Cash Capital, ‘ $200,000.00 
Additional Security, 200,000.00 
oo ee ee 47,000.00 


insures Dwellings and Farm Risks only. 


SELAH CHAMBERLAIN, “rest 
Ruben F. Smirn, Vice-Pres’t. T. C. Parsons, Sec’y. 


ee FIRE INSURANCE CO., 


No. 130 Broapway, N. Y. 


Capital, ; ° . , , $200,000 
Surplus, after deducting all Liabilities, 108,800 
$308,800 


MARCUS F. HODGES, President. 


Samvuet M, Crart, Vice-Pres’t. Joun D. Macintyre, Sec’y. 


ERSEY CITY INSURANCE COMPANY. 


SS ee ae ee $150,000.00 
Surplus, February 1, 1877--.-------- 97,517.52 
Total Cash Assets $247,517.52 


This Company will insure those willing to take one-fourth 
of their risk themselves, by policies containing the ** three- 
fourths clause’ at a reduction of twenty-five per cent of the 
premium, 


Office, 33 Grand St , Jersey City, N. J. 
N. FOOTE, Secretary. J: PAULMIER, President. 


er FIRE 


INSURANCE COMPANY. 


Cash Capital, - ° - - 
Surplus Jan. 1, 1877, - - - 


$200,000 
227,132 


Inclusive of $78,000 Special Reserve Fund, deposited 


under the New York Surplus Law. 
Orrice, No. 62 LIBERTY STREET. 


ESTCHESTER FIRE 
Insurance Company. 
No. 141 Broapway, N. Y. City. 
Cash Capital, - - - - $300,000.00 
Cash Assets, Jan. 1, 1877, - - 861,409.00 


Insures Stores, Merchandise, Dwellings, Household Fur- 
niture, Farm Property, including Live Stock and all other 
insurable property at customary rates, 

GEO. J. PENFIELD, President. 
OHN E. MARSHALL, Vice-President. 
WM. H. BOWNE, 7reas. GEO. R. CRAWFORD, Sec’y. 
HE “LLOYDS” 
PLATE GLASS INSURANCE ASSOCIA TION, 
OF NEW YORK, 
Representing over $750,000 Capital. 
OFFICE, 113 BROADWAY. 
IRA W. GREGORY, JAMES G. BEMER, 








MANAGERS, 


Insures Plate Glass of every description against loss or dam- 
age by breakage, whether located in Stores, Dwellings, &c., 
or in transit. Losses promptly adjusted and paid. 


— HAMPSHIRE FIRE INS. CO. 





MANCHESTER, N. H. 


PAID-UP CAPITAL, $250,000 
CASH ASSETS, . . 453 195 
Gov. J. A. WESTON, Ex-Gov. E. A. STRAW, | 
Vice-President. President. 
JOHN C, FRENCH, FRANK A. McKEON, 
Secretary, Special Agent. 


WHITON & TREDICK, Agents, Nos. 165 and 167 Bread- 
way, New York ; and No. 136 South Fourth Street, Phila. 
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oe FIRE INSURANCE CoO., RADESMENS FIRE — AGRICULTURAL 
PHILADELPHIA, , sanranes cae = I..suRANCE CoMPANy. 
No. 168 Broapway, NEw YOorK. 
PR Eat kan ceeds eae es $1,000,000 | Cas CAPITAL, i i ¥ A $150,000 | _ oa . 
. aoe | SURPLUS, Jan. 1, 1877, - - - 246,830 Cash Capital, - a a 7 $250,000. 
ALFRED S. GILLETT, President. 


P. C. Royce, Secretary. 


10 PINE STREET. 


AGENT. 


NEW YORK OFFICE, No. 
J. V. N. SMITH, 
RANKLIN FIRE INSURANCE co. 
Or THE City or New York. 
Cash Capital, $200,000. 
OFFICES, No. 348 BROADWAY, 





New York Life Insurance Building, corner of Leonard Street. 


President. 


EDWARD HOTCHKISS, 
Rosert M, G, Donce, 


Jacos CampsBELL, Vice-Pres’t. Sec y. 





THE 


OPE FIRE INSURANCE COMP’Y 
No, 167 BROADWAY, N. Y. 


Cash Capital, - = = = 
Net Surplus, - - - = = 


$150,000 
61,546 


J.W.MERSEREAU, Prest, I. D.COLE, Jr., Vice-Pres. 
L. P. BAYARD, Secretary. 





ESTERN 


ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 
HON. J. MCMURRICH, President. 
B. Hatpan, Managing Director. 
ASSETS, OVER ONE = DOLLARS. 
E. J. KNow.es, 
Albany, J/anager for the State of New York. 
C. W. STANDART, 
No. 139 Broadway, Manager for the Metropolttan Distric 


ee INSURANCE COMPANY. 








Organized July, 1874. 


Cash Capital, - - - - - - 
Cash Assets, Jan. 1, 1877, - - 


PRATT, 
Epwarp B, Smit, cei 


$200,000 

320,188 
PASCAL P. President. 
ae D. Sawyer, Vice-Pres’t. 


‘UDSON INSURANCE COMPANY, 
OFFICE, 
No. 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
Organized 1842. 
CaPITAL, $200,000. 
Insures against Loss by Fire at the lowest paying rates, 
JAMES GOPSILL, President. 


Joun H. Lyon, Vice-President. 
Joun F. Jenne, Secretary. 
Tuomas M. 


GopsILt, ‘Treasurer. 


i NEW YORK AND BOSTON 


INSURANCE COMPANY, 
Or New York. 


Cash Capital, - - - - - - $200,000 


Office, No. 176 Broadway. 
STEPHEN HYATT, President. 
ROBERT GRACIE, Vice-President, 





N. L. ROOSEVELT, Secretary. 

GTAR 

FIRE INSURANCE COMPANY, 

No. 161 BRoApwWay. 

CASH ASSETS, Jan. 1, 1877-......-....-- .---$450,713.00 | 
Losses unpaid, rent and other claims $12,522.00 
Re-insurance reserve .......------- 80,193.00 
ER ae en ee 157,998.00 
I ibdibncatcceneusnaetskweve 200,000.00— $450,713.00 


NICHOLAS C. MILLER, President. 
J. R. FLanaGan, Vice-Pres’t. 


James M. Honass, Sec’y, 





| 


| NATHAN HARPER, 








Net ASSETS, - - - $396,830 
D. B. KEELER, President. 
Ss 


Cau Capit al, $200,000. Cash Aseste, $516,307 


scence iid 


 ggeecminmaanas 
FIRE INSURANCE COMPANY, 
Or New York. 


M. V. B. 
Davip QuackiNBusH, Secretary. 


Office, No. 157 Broadway. 


FOWLER, President. 


HILADELPHIA 
FIRE INSURANCE CoO., 


CASH CAPITAL, $200,000 


No. 313 . ALNUT St., PHILADE LPHIA, rA. 
J. AUDE NRIED, President. 
R. B, Beatu, Sea’ y. Jonas Livermore, Treas. 
DIRECTORS, 
J. T. Audenried, Matthew Baird, Albert H. Disston, 
Edward Browning, B. b. Thomas, Geo. W. Simons, Henry C. 
Gibson, Maurice Raleigh, Charles A. Sparks, Thos. H. 
Whitney, Mahlon ar hinson, Coffin Calket. 
J. TED MPI JE, Agent. 


WESTERN AE i BUILDING, New York. 


ATERSON FIRE INS. CO., 
PATERSON, N. J. 


$200,000 


3739827 
JOHN }. BROWN, President. 


CasH CAPITAL, - - - = = 


ASSETS, - - = - +--+ = = 


T. SHERMAN, 


AIRFIELD 
FIRE INSURANCE COMPANY, 


Secretary. 





SoutH NoRWALK, CONN. 
Cash Capital, - . - = $200,000 
Cash Assets, Jan. 1, 1877, - = 303,035 


W. S. HANFORD, President. 


Secretary. 


. TURNER, 


A MITY INSURANCE COMPANY, 


No. 


115 BRoaDway, NEw York. 


Capital, - - - - - 


$200,000. 
EDWARD MERRITT, President. 
Secretary. 
— FIRE 
Insurance Company, 


Or THE CiTy oF NEw York. 
Office, 187 Broadway. 





CasH CAPITAL, - - - = - $200,000 





WM. A. SEAVER, President. 
N G. ROGERS, Secretary. 


180 ST. JAMES ST,, MONTREAL. 


OFFICERS: 


Wm. ANGvs, - - - - - - President 
A. DesjJARDINS, M. P.. = - - - - Vice-President 
Epwarp H, Gorr, - - - - Managing Director 
J. H. Smirn, - - - - - . Chief Inspector 
Ws. CAMPBELL, - - - . - - Secretary 


This Company makes a Specialty of Insuring 
FARM PROPERTY, PRIVATE RESIDENCES 


And Non-hazardous Property, against Loss by Fire 
and Lightning. 


— YORK CITY INSURANCE CoO., 





No. 10 BROADWAY, NEW YORK. 


Cee ANE cccnnccciciasvascdncesceswsensssecaes $200,000 
Cath Assets, Jameaty t, 1077.60 ccccvcscccscsescess 265,767 
RICH’D L. FRANKLIN, Pres’?. 


—— W. SIMONSON, Sec’y. 


OMESTEAD 
FIRE INSURANCE COMPANY, 
WATERTOWN, N, Y. 





INSURES 
DWELLINGS, FURNITURE anp FARM PROPERTY, 
Against Loss or Damage by Fire or Lightning. 
— 


ALEXANDER AGNEW, 
Agent for Chicago and Cook County. 
6 34 SARIS ST., CHICAGO, ( 


Orrice, No. 


AMAR INSURANCE CO., 
Or New York. 
BROADWAY, COR. JOHN STREET. 


Capital, - - - - = $200,000 
(All invested in U. S, Bonds.) 
Assets, Jan. 1, 1877, - - - - - $411,269 


Isaac R. Sr. 
A. R. Froruincuam, Vice-Pres’t. 
Won. R. MAcpDIARMID, 


RANKLIN INSURANCE CO., 
Or WHEELING, W. VA. 
ASSETS OVER A QUARTER OF A MILLION 
DULLARS. 


Joun, President. 


Seeretary. 





Losses Paid,- - - - - - - - Over $1,000,000, 


J. N. VANCE, President. 

ee 2 
M. REILLY, Vice-President. 

T. H. WILLIAMS, Ass’t. Sec’y. 


PHILLIPS, Secretary. 


UARANTY 


FIRE INSURANCE 
Or Tue City 
120 BR¢ JADWAY, 


COMPANY, 

or New York. 

(Equitable Building). 
$200,000 


President. 


No. 
Cash Capital, - - - - 
WM. H. BRIDGMAN, 


Wo. Mutuican, Vice-Pres’t. Cuas. D. HaRTSHORNE, Sec’y 





Sos FIRE INSURANCE COMPANY, 
OF PHILADELPHIA. 


Cash Capital, ; ‘ 
Cash Assets, Jan. 1, 1877, 


$200,000 
280,301 
NELSON F, EVANS, President. 
WILLIAM H. HAINES, Secretary. 


T. J. TEMPLE, Agent, Western Union Building, N. ¥ 





TERLING FIRE 
Insurance Company, 
Of the city of New York. 
No, 155 BROADWAY, New YORK. 


Capital, - - - - 


ANDREW L. SOULARD, President. 
J. K. VAN RENSSELAER, Secretary. 


$200,000 
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iar F. AND M. INS. CO., 


Or SPRINGFIELD, MAss. 


Cash Capital . ... 


Cash Assets, Jan. 1, 1877, 1,515,672.21 


DWIGHT R. SMITH, President. 


Sanrorp J. Hatt, Sec’y. A. J. Wricut, Treasurer. 


New York Agency, No. 150 Broadway. 


BiceLow, Coir & Peck, Agents, 


Western Department, Chicago, IIl. 
A. ia Harp1nc, Gen’! 7 


[ORGANIZED IN 18509. ] 





THE 
eee HOME 
INSURANCE COMPANY 


Or Cotumsus, Ga. 
Statement, January 1, 1877. 


eS CE $300,000.00 


Re-insurance Fund-....-.. jaliaiddinenoeeesaet 65,347-50 
All other obligations........ncccccccscccesecs cess 6,800.00 
DIO Wc cticsiies ccncdesacstanaseonsansascs 157,006.07 


$529,153.57 





po Re er 
Losses Paid since Organization..... $1,400,000 


J. RHODES BROWNE, President. 


LAMBERT SPENCER, Secretary. 
GEO. W. DILLINGHAM, Treasurer. 


Agencies at all prominent points in the Southern and 
Southwestern States. 


to" Cc. CLARKE, 


INSURANCE AGENCY, 
Nos. 3 & 4 Bryan Block, 
CHICAGO. 


London Assurance Corporation—London. 

Manufacturers Fire and Marine Insurance 
Company—Boston. 

Pennsylvania Fire Insurance Company—Phila- 
delphia. 

Home Insurance Company—Columbus, Ohio. 

Hoffman Fire Insurance Co.—New York. 

Neptune Fire and Marine Ins. Co., Boston. 

Peoples Fire and Marine Insurance Company, 
Trenton, N. J. 

Boyistoa Mutual Insurance Company—Bestes. 


NEW YoRE 


UnpeRwritERs Acency, 


75 Broadway, N. Y. 


Cash Assets, - $3,000,000, 


A. STODDART, Gen’! Agent. 





$750,000.00 
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CONNECTICUT 


Firt INSURANCE CoMPANY, 


OF HARTFORD, CONN. 


Incorporated 1850. Charter Perpetual. 


Casu CAPITAL, - - $1,000,000.00 
Casu Asszts, Jan. 1, 1877, 1,362,843.83 


M. BENNETT, Jr., 


President. 


CHARLES R. BURT, 


Secretary. 


GEO, W. ADAMS, Gen’? Agent, Chicago, Jil. 


J. H. BREWSTER, Ass’t¢ Sec'y. 


HE CAPITOL CITY 
FIRE INSURANCE COMPANY, 


Or tHe District or Cotumepia. 


No. sail F STREET, 


OFFICR, (NEAR 7TH). 


Capital, . . . . . . « $300,000.00 


Assets, . . . . « . + « 309,160.88 
Surplus,. .. +... ° 7,928.71 


GEO. W. 
Secretary. 


BALLOCH, President. 


S. A. Terry, 


Insures Against Loss or Damage by Fire or Light- 
ning at Current Rates. 








g, ALLIGER, G, W. SCHOONMAKER, 


— BROTHERS, 


General Insurance Agency. 
OFFICES: 

120 BROADWAY AnD 597 SIXTH AVE., Ngear 35TH ST. 
Representing the following companies, viz: 
Commercial Union Assurance Co., 

OF LONDON, 
sse+e+-0Ver $4,000,000 Gold, 
Glens Falls Insurance Co., 

OF GLENS FALLS, N. Y. 


Merchants Insurance Co., 
OF PROVIDENCE, R. I, 
ASSEES, 2 ese cocceceeese 
Shawmut Insurance Co., 
OF BOSTON, MASS. 
ASSES .ccccecccceceseees Cercccccccccccccccce coccee $580,150 
- 
- Faneuil Hall Insurance Co. = 
OF BOSTON, MASS. 
Assets. a etieadsdtedeegnianr annie aeleadiadedamabaniaraiiad ink wlailoni $519,902 


+ $398,829 


ORO e weet e HHH Hee 





Ss M. MOORE, 
FIRE INSURANCE AGENT, 
NO. 


136 LA SALLE STREET. 


CHICAGO, ILLS. 


None but Reliable Companies Represented. 
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PHENIX — 


INSURANCE COMPANY, OF BROOKLYN 
Principal Office, Western Union ate 


Broapway, cor. Dey Street, N. Y. 


CasH CAPITAL, ONz MILLION DoLiars. 
Gross Assets, | $2,792,903 


Jan. 1, 1877. § he 
STEPHEN CROWELL, President. 
PHILANDER SHAW, Vice-President. 


W. R. CROWELL, Secretary. 





The Company, we think, may be pardoned for emphasizing 
the fact that it passed safely through the terrible, destructive 
conflagrations of Chicago and Boston, paying their losses in 
FULL, amounting in the aggregate to nearly a Million ot 
Dollars, rendering it unnecessary to assess its Stockholders, 
or to pass any dividend in consequence of said disasters. 


Miteviete MUTUAL 


————--—— 


Marine and Fire Insurance Company, 


MILLVILLE, N. J. 


FIRE, MARINE AND INLAND. 


Assets, Fan. 1, 1876 . . $1.377,886.33 


No LossEs ADJUSTED AND UNPAID, 


N. STRATTON, President, 
F. L. MULFORD, 


Secretary. 


FRANCIS REEVES, 7reasurer. 


CLarenck F. Low, 


Jas. H. Low. 
Adjuster. 


(Formerly Wood & Low,) 
New Orleans, La. 


t pane H. LOW & Co., 


GENERAL INSURANCE AGENTS, 
No, 2 WHITEHALL STREET, 
ATLANTA, GA. 


REFERENCE, BY PERMISSION: 
Res Tae icine edad cccccenectsscuqeccaewsess New York. 
Bascock Bros. & Co.......- suackauhabunwmaie aes 
a SE Ens cvcnesecsdshesee maxgeess we 
ete CONG GO inca 6n066essseeseisenene 
Nourse & Brooxs.... 
De Th CE caticvbntndscnesdecaseencanesncs 
i, Cs i ah a uestaseseebubeesenebaans % 
ee © GREE once ckcinccscccdsoowssadéssoen 
PRS Tinie vvicecccccedsescenseescotens 
RE Eo nas cuseesensinesecesewsse visiseee 
Ce GB Fiieba ns ss ccesncaccccsnes. cecesend 
ii TE Gs Gi ccccscdvos cba tenneuntaeessens 





acai CASUALTY 


Ins. Co. OF NEW YORK, 


INSURES AGAINST ACCIDENTS. 


No. 176 Broadway, N. Y. City. 


OFFICERS: 


THOMAS A. DAVIES, 


President. 


LYMAN W. BRIGGS, 


Vice-President, 


W. A. ARMSTRONG, 


Superintendent of Agencies, 


JOHN M. CRANE, 
Secretary. 
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u 
| 
TIME-TRIED AND FIRE-TESTED, | HE QUEEN FIRE INSURANCE CO.., | Cleat tameaicemaal 
OF LIVERPOOL AND LONDON, | INSURANCE COMPANY 


—— 

CAPITAL, - . - - - = 2,000,000 Stg. | OF NEW YORK, 

Insurance Company, of Hartford, Conn. | No. 1799 BROADWAY. 
ASSETS IN THIS COUNTRY : 


4 | | +4 . . 
H. KELLOGG, President. | Special Deposit with Insurance Department at _ |Cash Capital, One Million Dollars. 
A. W. JILLSON, Vice-President. | ' et. Zi Y., and other States...-.-..--- $404,500 | [Invested in U. S. Government Bonds. } 
> i n hands of Trustees. . Gee saree a lataagie a tive 341,832 | ry 
| Cash in bank and other assets...---..-.--- eats 116,239 |Cash Assets, - - - - - $2,226,552.97 


D. W.C, SKILTON, Secretary. 
G. A, BURDICK, Asst Secretary. 


EMIL OELBERMANN, President. 
JOHN W. MURRAY, JAMES A. SILVEY, 
Vice-President. Secretary. 


THOMAS F. GOODRICH, See’y Agency Dep't. 


PONG CUNEER, TON. €, TO8F ses cccccnccscees. $1,422,571 


| Trustees in New York:—Samuel D. Babcock, Babcock 
3rothers & Co, William H. Macy, Pres’t Seaman’s Bank for 
Savings. James M. Morrison, President Manhattan Bank. 





WESTERN DEPARTMENT. | Directors in New York:—Samuel D. Babcock, H. B. 
ished i Claflin, F. H. N. Whiting, William H. Guion, J. Boorman | JOHN MARR, JAMES NOXON, 
(Established in 1857.) —— aw F. Spalding, David Bingham, Martin Bates, General Agent. Special Agent. 
}osia ll, sKke, 
No. 24 WEST FOURTEENTH STREET, nee — EUGENE CARY, Vanager Western Department, 
OFFICE, PARK BANK BUILDING, } No. 164 Randolph Street, Chicago. 
TI, OHIO. 3. BELDEN istan lag 
CINCINNATI, O Nos. 214 & 216 BROADWAY, N. Y. JOHN S. BELDEN, Assistant Manager. 
BARBEE & CASTLEMAN, Managers Southern Dept, 


H. M. MAGILL, General Agent. | WM. H. ROSS, Manager. Louisville, Ky. 


— FIRE THE ee & MALTSTERS 


INSURANCE COMPANY, een FIRE INS. CO. Insurance Company, 





OF NEW YORK CITY, Or New Yorx 
Or PITTSBURGH, PA. 
y Organized September, 1871. 





OFFICE, No. 68 WALL STREET. — 
CASH CAPITAL, - - $200,000 
Capital, - - - - - - - - $250,000}Cash Capital,  - - - $200,000 Orrice: 
Surplus, - - - - - - - = 600,658 No. 139 BROADWAY. 
Assets, - : : 2 - 348,272 This Company insures Property of all kinds against loss 


re) >| 
Assets, (Jan. 1, 1377), - 2 - * $850,658 | 


or damage by fire, on favorable terms, 


C. W. STANDART, President. 


R. C, SCHMERTZ, C. F. HERROSEE, Ww. B, OGDEN, A. SCHALK, 


ANDREW J. SMITH, President. 


Louis P, Carman, Secretary. President. Secretary. Secretary. Vice-President, 


re FIRE ene JOSEPH FIRE AND MARINE | Jos. M. Smitn, Pres’s. A. Paut Scuarrr, Sec’y. 
INSURANCE COMPANY, INSURANCE COMPANY, en Se pe Sa RS a 


oF NASHVILLE, TENN. y St. JosEPH, Missourt 
Haren : ii vic ITIZENS 
STATEMENT, JANUARY 1, 1877. BR iret cre C 














ASSETS. Market Value. | INSURANCE CO., OF NEWARK, N. J. 

United States Bonds. ---- Sian caieaasnnn iy SNe aac $112,850.00 | (Incorporated 1867.) 
State, County, and Municipal Bonds. -.---..-.--- 92,315.00 | he 
Railroad and other Bonds .............-.-...-- 54 50.00 | — 
Loans on bond and mortgage-...-...------------ 519.43 y STATEMENT. ¥ -— 
Interest due and accrued.....-... goeccsee- --- 9,705.44 | Capital and Assets, - : - - $420,245 TATEMENT, Jan. 31, 1877. 
Net Premiums in course of collection....-...---- 21,018.75 | aoe P ” P 
Cash on hand and in bank....................<- 18,118.98 Surplus, January Ist, 1877, ss : 106,780 CASH CAPITAL, - - - 200,000 
Other personal property.-.-..----- . — 2,0C0.cO - 

oe — CASH ASSETS, - - - - 521,807 


LIABILITIES. 





A. P. GOFF, President and Treasurer, 








ee ee pvares i aunionlaans $15,560.12 
Re-insurance Fund ..............- wate : 7,229.01 pm caine . 
sek ; ; , ; ; r. J. TEMPLE, 
| ee es $20,000.00 | i. W. BAILEY, Vice-President, J 
| 


reer NV. Y. State Agent, 


J. H. RICE, Secretary. 


W. W. BERRY, President. 
CHARLES M. PECK, Agent, 69 Liberty Street, New Yor. 


J. O. TreANor, Ass’t-Sec’y. Joun D. ANvERSON, Sec’y. 


THE 
oo INSURANCE CO, F IREMANS FUND INS. CO., | a 
CALIFORNIA. | Or NEw JERSEY, AT TRENTON. 


OF NEWARK, N. J. a 
- én CAPITAL, « «+» it » « « » Saeeeoco 


ASSETS (Gold), - - - - - - - $703,622;SURPLUS,. ....... 91,186.00 


Western Union Building, Cor. Broadway and Dey street. 








ee FIRE INSURANCE CO, 


(Organized March, 1870.) 




















CasH CAPITAL, . . ‘ ‘ - $225,000 
| a . 
, . oe ail ; | $2y1,186.00 
CAsH AsszTs, Jan. 1, 1877, - ; 302,283 | D. ]. STAPLES, President. | a 
} 
INSURE ACAINST FIRE ONLY. | ALPHEUS BULL, Vice-Pres't. GEO. D. DORNIN, Sec. | oem conen 
| WILLIAM DOLTON, President. 
JAMES M. PATERS( YN, Prestdent. —— Department John H. Stewart, WwW. As an eg * 
JULIUS B. BROSE, Secretary. , James C. Manning. Lewis Parker, .. 
J ; Cc I ; — oe Cc F. W. Roebling. Alex. C. Yard. 
THEODORE HORN. General Agent. -OR. LAKE AND LA SALLE STRRETS, HICAGO, Edward H. Stokes. £G. Richey. 
, ‘ ; ohn Taylor. Chas. H. Skirm. 
oo THOMAS S. CHARD, Manager. Randolah H. Moore, Adam Exon. 
T. J. TEMPLE, Agent. } A. H. Holcombe. W. F. Van Camp 
é | we Sees eee ; — Sylvester Dana. Chas. Swan. 
WESTERN UNION BUILDING, Cor. BROADWAY SKEELS & BOUGHTON, No, 176 Broapway, N. Y. Tho«. H. Bonnell. 


AND Dry STREET, Agents for New York City. JOs, B,. WRIGHT, Secretary. 
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1849, “OLD AND TRIED.” 


GLENS FALLS 


INSURANCE COMPANY, 
Gens Fats, N. Y. 
R. M. LITTLE, President. 
J. L. CUNNINGHAM, Secretary. 
G. B. GREENSLET, Assistant-Sec’y. 
R. A. LITTLE, General Agent 
TWENTY-SEVENTH ANNUAL STATEMENT, 


JANUARY 1, 1877. 


1877 








Se Nhs a clenaeaecneaecnen $200,000.00 
Unadjusted lesses............... 15,457-75 
Re-insurance reserve ............ 294 236.41 
Reserved profits, undivided. ..... 312,015.10 | 
Cash Assets.......... +e+e+++ $821,709.26 


Bank value of stock 256 per centum. 
Detailed statement sent to any applicant. 


NIAGARA 


fire Insurance Company, 





New York. 


CASH ASSETS - - $1,500,000 


Agencies in the prominent Cities and Towns 


in the United States. 


——* FIRE 





Insurance Company, 


Of the city of New York, 


Orricz, No. 1§1 BROADWAY. | 





Cash Capital....... eee seccceccccreseseres se eeeee++$ 200,000 
Surplus, January 1, 1877.0.ec0 coccc..cccsccececes 48,341 
$248,341 


JOHN GIHON, President. 
W. R. RANDALL, Secretary. 





— HALL INSURANCE CO., 


OF BOSTON, MASS. 


CAPITAL, $400,000.00 


GROSS ASSETS, 519,000.00 
Orrice, Mercuants’ Bank Ruitpinc, No, 28 STATE ST. 
K. S. CHAFFEE, President. 


H. D. BRADBURY, Secretary. 
FE. R. DOHERTY, Special Agent. 





Cash Capital, . 
Cash Assets, . ; ‘ 





Central Department.—ALuiGeR Bros., General Agents, 120 | 

Broadway, New York. 

" - | 

Western Department.—Joun J. Saipuerp, General Agent, 
Cleveland, O. 


Pacific Department.—Farnswortn & CLARK, General Agents, 





209 Sansome Street, San Francisco, Cal, 





seas FIRE AND MARINE 


INSURANCE Co., OF RICHMOND. 


INCORPORATED 1832. 


CASH CAPITAL, $250,000 
CASH ASSETS, . ‘ . « 540,029 


|} SAMUEL P. WILLIS, W. L. COWARDIN, 
Secretary. President. 
C. W. Stanpart & Co., Agents, No. 139 Broadway, N. Y. 


©. W. Barrett, Agent, No. 120 La Salle Street, Chicago 
Amos T. 
Evusonx, Horus & Ce 


Boston. 


ee INS. CO.OF NEW YORK, 


WATERTOWN. 


CE A iis cise cswaccasias 


..++ $250,00¢c 


CASH ASSETS....... Sebati ead dalieeneen 369 243 


G. LORD, President. 
A. H. WRAY, Secretary. 
Represented in New York City by 
STAR FIRE INSURANCE COMPANY, 


No. 161 Broapway. 


ee FIRE INSURANCE CO., 








MERIDEN, Conn, 


L. W. CLARKE, Pres't. FE. B. COWLES, Sec’y 


Cash Assets, Jan. 1, 1877, $325,000. 


WESTERN DEPARTMENT, CHICAGO, ILL. 


R. S. CRITCHELL, Gen’! Agent. 


INCORPORATED 1858, 


FrrEMEN’s Funp 


INSURANCE CO, OF NEW YORK. 


$150,000 
230,000 


OFFICES: 
No. 167 Broadway, New York, 
AND 


No. 85 Broadway, Brooklyn, E. D. 


This old established company offers to the public safe and 


reliable indemnity against loss and damage by fire. 


CHAS. E, APPLEBY, /’resident. 


W. R, WADSWORTH, Secretary, 


NeEwnotp, Agent, No, 228 Walnut Street, Phila. 


»., Agents, No. 85 Devonshire Street, 








ISSUES POLICIES OF INSURANCE, 


after a careful inspection of the Boilers, covering all loss or 
damage to 


Boilers, Buildings and Machinery, 


ARISING FROM 


STEAM BOILER EXPLOSIONS. 


The business of the Company includes all kinds of 


STEAM BOILERS, 
Stationary, Marine and Locomotive, 


Full information concerning the plan of the Company's 
operation can be obtained at the 


HOME OFFICE, in Hartford, Conn., 
or at any Agency. 


J. M. ALLEN, Pres't. W. B. FRANKLIN, Vice-Pres't 
J B. PIERCE, Secretary. 


New York Office, No. 285 Broadway. 


THEO, H. BABCOCK, Gen'l Agent. 
R. R. McMURRAY, Inspector. 


ORGANIZED JANUARY 1, 1872, 
+ aad INSURANCE COMPANY, 


HARTFORD, CONNECTICUT, 


Cash Capital, $500,000. 


CASH ASSETS, Jan. 1, 1877, $776,179. 
S. C. PRESTON, Pres’t, T. T. FISHER, V. Pres’. 


GEO. W, LESTER, Secretary. 


B. W. FRENCH, General Agent Western De- 
partment, No. 5 Washington Block, 
Chicago, III. 


Ly ANOvER FIRE 
Insurance Company, 
Of the city of New York, 
No, 120 Broapway, Cor, CEDAR STREET, 
(Incorporated 1852.) 


B. S. WALCOTT, President. 
I, REMSEN LANE, Secretary, 
Cash Assets, Jan. 1, 1877 - - $1,642,882.59 


Agencies in all the principal cities’ and towns in the U, S, 
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LOE 


PENNSYLVANIA 


Fire Insurance Co. 


No. 510 WALNUT STRERT, PHILADELPHIA. 


Capita, $400,000. Assets, $1,655,717. 


_ This Company, favorably known to the community for over fifty years, continues to 
insure — loss or damage by fire on public or private dwellings, either permanently 
or for a limited time. Also, on Furniture, Stocks, and Merchandise generally, on !iberal 


terms. 


Their capital, together with a large Surplus Fund, is invested in the most careful 
manner, which ual les them to offer to the insured an undoubted security in case of loss. 


DIRECTORS.—DANIEL SMITH, Jr., ISAAC HAZLEHURST, THOMAS 
ROBINS, FRANKLIN A. COMLY, JOHN DEVEREUX, THOMAS SMITH, 
HENRY LEWIS, J. GILLINGHAM FELL, DANIEL HADDOCK, Jr. 


WILLIAM G. CROWELL, JOHN DEVEREUX 


Secretary. President. 
JOHN L. THOMSON, Assistant Secretary. 


ORDINARY AND SPE CIAL HAZARD 


SURVEYS, 


Special Hazards, Tanneries, Paper Mills, Saw Mills, 
Planing Mills, Cooperage Shops, Cheese Fac- 
tories, Cotton Mills, Woolen Mills, 
Breweries, Malt Houses, Dis- 
tilleries, Flour and 
Grist Mills, 


$30.00 per 1,000. 








THE SPECTATOR COMPANY, Publishers, Printers &«@ Stationers, 
No. 16 Dey Street New York. 


OrGANIzRD, A. D, 1366, 


H. ZUBERBIER, Pres't. EMIL MAIER, Secretary. C. DEL BONDIO, Vice-Pres’t. 


GERMANIA INSURANCE Co. 


OF NEW ORLEANS, LA, 


Statement, January ist, 1877. 

Total amount Premiums received from organization to date...-..-- ------ $1,831,420.00 
Total amount losses paid from organization to date...........-.-...-.-...---- 822,188.00 
ASSETS. 

United States Bonds (market value)......-.....---------------- $93,600.00 

ee fe ee eee 58,366.50 

Loans on Bonds and Mortgages (first liens)... -.-.-.-.-. ’ 24,502.84 

ee ee ns tO I ok. . cnncuececasiveceu -séueesesece 38,870.02 

i 53:343-58 $268 682.94 
LIABILITIES. 

IE NT TI INS COI ecavnccclivevasecetcdcascuscadeuses 3,750.00 





Sich tebamees eens $264,932.94 


Net Assets for protection of Policyholders..........-.--- 
Capitet Stock................ ae 


Re- insurance, 50% Gross RRR RL 242,334-93 





Be RE OEE Br BOB i oivwinndrceveiiviccisecivs ccdeseeescuces $22,598.01 


E. P. BAKER, Gen’! Ag’t Northern Dep’ t, 172 La Salle St., Chicago. 


-BUFFALO- ({;ERMAN 


INSURANCE COMPANY. 


BUFFALO, New York. 


Cash Capital, , $200,000 
Cash Assets, 684,799 
PHILIP BECKER, President. 

O. J. EGGERT, Secretary. 


HENRY R. CHANDLER & CO., AGENTs. 


No: 10 Pine Street, New York. 





1HEz 


HARTFORD FIRE 


INSURANCE COMPANY, 





HARTFORD, CONN. 
ORGANIZED 1810. 
Cash Capital, - :  - = - - $1,000.000 
Assets, Jan. 1, 1877, - - - - - - 3,273,869 


GEORGE L. CHASE, Pres’t. J. D. BROWNE, Secy, 
C. C. LYMAN, Ass% See’y, 


Western Department, under management of G. F. BissEL_L, Gen’! Agent, 49 Wa Salle St., 
Chicago, Ills. 
Pacific Department, under management of A. P. Fiint, Manager, 313 California St., 
San Francisco, Cal, 


Wm. J. WHALING, Gen’l Agent Southern States, Atlanta, Ga. 
Agencies in all the principal cities and towns throughout the United States and Canada, 


MOBILE 


Fire ial [Insurance Company, 


OF MOBILE, ALA, 


JOHN MAGUIRE, President. A. 


CASH ASSETS, $293,941. 





DUMONT, Secretary. 


CASH CAPITAL, $200, 000. 


HENRY R. CHAN DLER, 


AGEent ror NEW YORK, NEW JERSEY, axp NEW ENGLAND, 
No. 10 Pine Street, New York. 





GEXFRAI 


Twenty per cent of every risk written in the ‘Mobile Fire Department is reinsured in 
each of the following Companies. 


Washington Fire and Marine Insurance Co.; Stonewall Insurance Co.; Citizens 
Mutual Insurance Co ; Mobile Mutual Insurance Co.; all of Mobile, and whose 
combined cash assets ‘amount to over one million doliars 





PROOFS OF LOSS. 


A NEW AND IMPROVED FORM, 


Handsomely Printed with Ornamental Title. 


Prices. $1 per dozen; $5 per 100; $25 per 1,000. 


THE SPECTATOR COMPANY, Printers, Publishers and Stattoners, 


NEW YORK anpb CHICAGO. 
EsTABLISHED 1853. 


TWENTY--FOURTH ANNUAL STATEMENT 


THe AGRICULTURAL 


INSURANCE CO., OF WATERTOWN, N. Y 


INSURES ONLY FARM PROPERTY AND PRIV- 
Cash Capital, - - - - - - - - 
Assets, January I, 1877, - - - - - - 
Net Surplus over Capital and Reserve, - - - - 
Total Amount paid by this Company for Losses, - 


{TE RESIDENCES. 


$200,000.00 
1,095,300.24 
189,315.03 
2,089,01 2.6 ) 
{OHN C. COOPER, President. ISAAC MUNSON, Secretary. 


OHN A, SHERMAN, Vice-President. H. M. STEVENS, Assistant Sec’y. 
HIRAM DEWEY, General Agent 
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SCOTTISH COMMERCIAL INS. CO.. 


Clasgow, Scotland. 


CapiTaL AND ASSETS, . . « £ 1,400,000. 
FREDER'IC J. HALLOWS, Manager 


UNITED STATES BRANCH - 


Nos. 40 & 42 Pine St.,. New York City. 


4 . READ” Resident Managers. 


ASSETS IN UNITED STATES, . 
WESTERN DEPARTMENTS: 


WM. R. KERR, General Agent. I. S. BLACKWELDER, Suf't. of Agencies. 
Chamber of Commerce Building, Third St., St. Louis, Mo. 





. $661,293.89 








JAMES SORLEY, STATE AGENT FOR TEXAS. 


AGENCY DEPARTMENT 


McCormick Bros. & FINDLAY. 


OFFICE, No. 174 LA SALLE STREET, CHICAGO. 


Western Department 


ATLANTIC UNDERWRITERS} rate coer ate Bina, 


Casu Assets, OvER, 





State Agency 


NEWARK UNDERWR’S ASS'N/SE8S88!8i 98, 8720" 


Casu ASSETS, seated $600,000.00. 





Ie Correspon dence in reference to the establishment of agencies, or in regard to risks, 
will receive prompt and courteous attention. 


B. D. WEST, Superintendent. 


[A CAISsE GENERALE, 


Des Assurances Agricoles et des Assurances Contre I’Incendie, of Paris, France, 
Incorporated by Imperial Decree in 1858. 


Paris Fire OFrice. 


CAPITAL, - - - - TWELVE MILLION FRANCS. 


Paid-up Ca kccves scevatdwnteeceamstigcckubernteeesees npeewesny 6,884 ,983.68 Francs. 
Reserve for Losses, Reinsurance and all Liabilities ............-...--.. 14,.809,764.54 
Peet DUNS, COCMNINET 90, BONE... 5 sons cre cnnie odes ses ceveneveserewe 1,350.527.57 


-23.045,275-79 Francs. 


SOCAL, RABEES scn0ces<s. . 
HON. JULES 1 LE CESNE, President. 


Ernest Caylus, Esq., of Caylus, Bechet & Co., importers ; 


TrusTEES In New York: 
; Chas. Coudert, Esq., of Coudert Bros., ¢ oun- 


Louis De Comeau, Esq., of De Rham & Co. ; 
sellors-at-Law. 


McCORMICK BROS. & FINDLAY, 
Managers for the United States. 


Western Union Building, 
NEW YORK. 


Temp.e, Asso, Man’r Atlantic Dept. 


No. 174 La Salle Street, 
CHICAGO, 


B. D. West, General Superintendent. ee 


THE SPECTATOR 


FIRE INSURANCE CHARTS. 


Showing the Business and Standing of Insurance Compantes for 


Each Calender Year. 


PUBLISHED ANNUALLY 
Two separate Charts, as follows, are published in February of each year: 


I. Of New York State Fire Insurance Companies. 


Il. Of Fire Insurance Coxrpanies of Other States doing Business in 
New York. 


Tuesk CHARTS ARE ELEGANTLY PRINTED ON TINTED Paper, 1n Two Co tors. 


Price per Single Chart, 25 Cents. 





INCORPORATED 1810. CHARTER PERPETUAL 


Tue AMERICAN FIRE 


Insurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN’A., 


Insure Acarinst Loss By Fire ONLY. 


Capital, - - $400,000. Assets, - - $1,280,976 


DIRECTORS: 
Israel Morris, Wm, W. Pau 


P. Brady, Edmund G. Dutilh, ; 
John P. Wetherill, 


John T. Lewis, Chas. W. Poultney, 


Thomas R. Maris, 
John Welsh, 
THOMAS R. MARIS, Pres’. 


ALBERT C. L. CRAWFORD, Sec’y. 


THE IMPROVED 


EXPIRATION REGISTER 


FOR UNDERWRITERS. 


THE MOST COMPLETE BOOK OF THE RIND. 


No. 1c ontaining 120 pages ca penssnwink tied dbeeense wbbne Swiedseeneds Seennene 
2. 192 
ae + 336 


3 


THE SPECTATOR COMPANY, 
Publishers, Printers and Stationers, 


CHICAGO. 


New York: ' 
No. 159 LaSalle St. 


: Offic Tue SpecratTor: 
No. 16 Dey Street. ( Yifices of Tue SpEcTATOR 


C. W. STANDART & CO, 


Fire & Marine Insurance Agents, 





No. 139 BROADWAY, 
REPRESENTS 


WESTERN ASSURANCE CO., CANADA. 


MERCHANTS INSURANCE CO., NEWARK. 


wren cwwe rene ccecccncesce ccseseseercesces cscs seescsvesececccoccescceesee $1,003,084 


PEOPLES FIRE INSURANCE CO., TRENTON. 


pe ae Ne Te RE) A ee RL Ripken Se MMR GE RSS RS EA $622,911 


VIRGINIA F. and M. INSURANCE CO., RICHMOND. 


$500,000 


Assets 


tT 





INSURA NCE COMPANY, OF CINCINNATI. 


CasH CAPITAL, - - - - - - - $500,000 
Gross Assets, January 1,1877, - - - - 935,163 
GAZZAM GANO, President. J. H. BEATTIE, Secretary. 
NEW YORK AGENCY, . ere No. 120 BROADWAY. 
JAMES M. DE CAMP, General Agent, Eastern ae 
FIRE. ALBANY, N. Y. INLAND. 
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AMERICAN nan een eee 


FIRE RISKS 


Prepared by Messrs. BARTON and ARNOLD, 


OF PROVIVENCE, R. l., 


And adopted as the standard system by the Underwriters of that city, 


This system of classification is the most simple and effective of any yet presented, being 
less cumbersome, less complicated, and more economical than the two or three plans 
hitherto attempted to be introduced. 


THE AMERICAN CLASSIFICATION OF FIRE RISKS 


is of quarto form, printed in large, clear type, on the very best quality ot paper, and sub. 
stantially bound in cloth, with Russia back and corners. 

In order to encourage its general use, the book is offered at the unprecedented low 
price of 


TEN DOLLARS PER COPY. 


A specimen copy will be sent on approval to any company in the United States which 
will pay the required express charges. 


THE SPECTATOR COMPANY. 
Publishers, Printers and Stationers, 
Offices of Tue SPECTATOR: 


CHICAGO: 
No. 159 La Salle Street. 


New York: 
No. 16 Dey Street. 


. B. EATON, President. H. GRONAUER, 


secretary 


a V ALLEY 


INSURANCE CO, OF MEMPHIS, TENN. 
[ESTABLISHED 1865.] 
Cash Capital, - - “ ‘ 4 
Cash Assets, - ~ é ‘ ; / 


Losses paid since ean, - - . 


WESTERN DEPARTMENT : 


ADOLPH LOEB & CO., Gener’ it AGENTS, 


No. 151 La Salle Street, Chicago. 


J. B. HALL, President. B. S. BROWN, Vice-President 


H. N. HENDERSON, Secretary. 


HOME [NSURANCE ((0. 


COLUMBUS, OHIO, 


Cash Assets, - - - ~ ° . zs ‘ J 
Total Losses Paid, - - - © ° e - 


$484,922 
2,450,000 
UNDER THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FOR 
DOVBLE THE AMOUNT OF 


NEW YORK OFFICES, No. 


STOCK. 
120 BROADWAY, 
H. GILBERT HART, 


Genera] 


A gent 








RoyvaL CANADIAN 


Insurance Company of Montreal, Canada. 


SUBSCRIBED CAPITAL, - -  §6,000, 
Cash 
Cash 


Assets, Jan. 1, 1877, 
Assets in the U.S.,, Jan. 1 
JOHN OSTELL, President. 

THIBAUDEAU, 
Vice-President. 
ALFRED PERRY, 


JOSEPH R. DAVID L. KIRBY, ARTHUR GAGNON, 
Sub-Manager Sec’y and Treas. 
Gen'l Manager. 


WILLIAM J. HUGHES, 


OFFICE, No. 181 BROADWAY, NEW YORK; 
Manager for the States of New York, New Jersey, Connecticut, Ohio, Kentucky, 
Tennessee, Pennsylvania and Delaware. 
CHAS, F. SISE, Boston, Mass.; Manager for the States of Massachusetts, Maine, New 


Hampshire, Vermont, and Rhode Island. 


H F. CRAWFORD, Detroit, Mich. ; General Agent for Michigan 


RICHARDSON & NAGHTEN, Chicago, Ill. ; 


and Minnesota. 


General Agents for States of Illinois, Wis 


consin, Indiana, 


J. A. RIGBY, Baltimore, Md. ; Virginia, 
North and South Carolina, Georgia, Florida, and District of Columbia. 
W. J. CALLINGHAM & CO., San 

Nevada and Oregon. 
DOUGLAS WEST, 
Louisiana and Texas. 


General Agent for Maryland, West Virginia, 


Francisco., Cal., Genera! Agents for Californ'a. 


New Orleans, La., manager for the States of Alabama, Mississippi 


DETACHED FROM ALL BU. SINESS HAZARDS. 


“~ . 

° r= 

© 5 

~~ 

. ‘Dn 

ee = : 

S O. 
. 4 s me 
~~ 2’ 
tp -= > ~ 
e . > 
om oa = } > rs 
> / ae ~ > 
- 2. y § ss % Ry 
= § fx 3 } so» 5 
" A = * Oo .8 a Ww S 
Fy s) y w - » o < 
ee ee os S55 | ° 
N = z S ~ = 8 
© 8 fly 2 oN S$ e. 6 & 
Ss > = S 38 - = 
hd _ ~ | - A i) NX 
«| &| ge & oOo 3 <¢ & & 
es eke - > . ~ 
> z QS Zu (fk 
a = Cc fy 2 4 a 
a = _— «B) “ fo) Pr YU cs) 
& = ) 3 an 
Es 3 = . on 
a a =o 3s vu} ~ 
> (aa ~ ibe. = S 
a _— ) < = 
Lr] a, = ra) 2 
- 8) : - 

<— << Ss 

a e 

wn 

7) 

> 2 

_= 


“YMTIONONLIS THY SLASSV CNTAVS TRV SNSINX SF 








Vol. XVIIL.—No. 5] 


May, 1877 


THE SPECTATOR. 





265 








ELEVENTH ANNUAL STATEMENT 


OF THE 


SAINT PAUL 


Fire and Marine Insurance Company, 


FANUARY 1, 1877. 


$400,000.00 
- 536,603.74 


$936,603.74 


Cash Capital, - - - - 
Cash Surplus, - - - 


Total Cash Assets, - - - 
Unadjusted Losses, $43,339.44 
Re-insurance Fund, 274,868.59—- 318,208.03 


Net Surplus, - - - $618,395.71 


C. H. BIGELOW, Preszdent. 
CHARLES A. EATON, Secretary. 


Agency in New York, at office of the GERMAN-AMERICAN INSURANCE Co, 


MURRAY & SILVEY, Agents. 


An Instruction Book for Fire Insurance Agents. 


THe PRINCIPLES AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 


By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


‘“«* ® * The merit of the work, if I may claim for it any, consists, frsé#, in its arrange- 
ment; and, second, in its conciseness and clearness, 

‘‘ Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically. 

‘““In the following work I have endeavored to say everything mecessary to be said 
ind nothing more, and to say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors more satisfactory te 
their principals but more easy, agreeable and satisfactory to themselves, ” 

&@ Sent post paid to any address on receipt of two dollars. 


THE SPECTATOR COMPANY, Pudizshers, Printers & Statzoners. 


OFF’ 7, OF THE SPECTATOR: 
CuicaGo: 
No. 159 La Salle Street. 


NEW YORK: 
o, 16 Dey Street. 











Established 1540. Charter Perpetual. 


LYCOMING 


FIRE 


Insurance Company 


OF MUNCY, PA. 





STATEMENT, 
Fanuary \, 1877. 


$5, 338,997.31 
CasH ASSETS, - - 456,049.29 


Gross ASSETS, 


W. P. I. PAINTER, 
HENRY ECROYD, 
JAMES M. BOWMAN, 
W.H. H. WALTON, 


PRESID ENT 
VICE-PRESIDENT. 
SECRETARY. 
TREASURER. 


Tora. Losses PAID SINCE 
ORGANIZATION, 


$6,625,346.37 





A. E. MOORE, 


Manager Eastern Department, 


No. .61 BROADWAY, NEW YORK CITY. 
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JOHN K. OAKLEY, General A gent. 


AMERICAN INSURANCE COMPANY. 


OF CHICAGO. 
Office, Nos. 482 & 484 WEST MADISON STREET. 


ORGANIZED A. D. 1859. 







Cash Capital, - - - - - - $200,000 00 DIRECTORS. 
Cash Assets (Jan. 1,1877), = 882,027.92 H. Z. Cutver, D. A. Knowtton, Jr., Hon. J. M. Battey, 


Re-Insurance Liability, ae 368,373.83 Hon. H. N. Hissarp, W. H. Ovincton, Hon. W. H. BrabD.ey, 
: one, Cuas. L. Cu ZR, M. A. Hoynr, gz. 3. ZR, 
All other Liabilities, - - - 82,011.44 aaa ces ris _ — 
Nicuoras Kransz, Loyat L. Munn. 


= Surplus as to Policyholders, 431,642.65 
=Installment Notes, - - - - 2,000,000.00 sia aeniinedateasiae 


BUSINESS DONE UPON THE OFFICERS. 
“INSTALLMENT PLAN.” H. Z. CULVER, Presi “ent, CHAS. L. CURRIER, Secretary, 


AND CONDINED STRICRLY TO H. N. HIBBARD, Vice-Pres’t, M. A. HOYNE, 7vreasurer. 


i Farm Property, Detached Dwellings, Private Barns, R. B. CURRIER, General Agent. 
their Contents, Churches and School Houses. J. W. TEMPLETON, Assistant General Agent. 





